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A Progressive SURETY and CASUALTY Company Address Home Office For Agency Connection 


HENRY G. BARBEE JAMES A. BLAINEY GEORGE A. MORIN, 
President Vice-Pres. and Managing Under. 
Secretary Fire Dept. 
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Henry W. Ives & Company 


INCORPORATED 1910 


75 FULTON ST., NEW YORK 


UNDERWRITING MANAGERS for 
THE UNITED STATES and CANADA 
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FOR 
RAIN INSURANCE EXCESS COMPENSATION 


CASUALTY COVERS 
OHIO MILLERS 


MUTUAL FIRE INS. CO. | Security Mutual Casualty Co. 
OF CHICAGO 
Canton, Ohio 


Assets $7,643,424 
ASSETS $800,000 Surplus $2,410,000 


Surplus $400,000 Surplus and Reserve $6,862,460 
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General Accident & Liability 
Insurance Company, Limited 
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PENNSYLVANIA 
CASUALTY COMPANY 


LANCASTER, PA. 


Has openings for Progressive General and District Agents 
to handle all forms of Health and Accident Insurance. 


PENNSYLVANIA 
OHIO 
NEW JERSEY 


MARYLAND 
DISTRICT OF COLUMBIA 
DELAWARE 


Executive Offices 


COMMONWEALTH BLDG., PHILADELPHIA, PA. 


DISTINCTIVE PROGRESS 


“In great things, steady, consistent growth to meet the needs 
the times, never slow, never hasty,—always forward to accomplish ™ 
ment,” 4 


The Mutual Life Insurance Company of New York 3 


America’s Oldest Legal Reserve Life Insurance Company ~ 


The record and progress of The Mutual Life have been dig 4 
tinctive. and the notable changes and developments now mark. @ 
ing its history in meeting the requirements of increasing demand 
and a quickening growth are evolved from almost a century of 7 


experience and success. 
Policy contracts completely revised in 1925. 
attractive in appearance. phrased in every-day language “easy 


to read.”’ easy to understand and to construe. They contain 7 


all the old provisions justified by experience and all the new © 


warranted by science and by the knowledge of experience, 4 
Improved Disability and Double Indemnity Benefits—under 


new provisions. 


Salary Deduction (allotment) Plan of insurance now written 4 


by the Company. 


New contracts > 


Children’s Insurance now written on standard forms. ages 4 


10 to 15. 


An increased Dividend scale in 1926—the sixth consecutive 7 


increase. 


A majority of policy loans granted locally at Managing @ 


Agency Offices. 
The Company writes all standard forms of insurance. Same 
terms to men and women. Age limits, 10 to 70, inclusive. 
A Company conservative for entire safety, but forward- 
looking and forward-moving in accord with the new spirit and 
new demand of the times. 


Those who contemplate taking up 
field work are invited to apply to 


THE MUTUAL LIFE INSURANCE COMPANY 


OF NEW YORK 
34 Nassau Street 
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DETROIT FIDELITY AND 
SURETY COMPANY 


Home Office, Detroit, Michigan 
HOMER H. McKEE, President 





Capital and Surplus Over $3,000,000.00 


FIDELITY AND SURETY BONDS 
EXCLUSIVELY 





Valuable Agency Territory Available 





CORRESPONDENCE SOLICITED 
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Building a Reputation for Service 


Certain brands of merchandise are so conspicuous 
for high quality that their names, when we read or 
hear them, automatically suggest superiority. There 
is a make of automobile—and a watch—and a piano— 
which create an instant impression of “‘class’’: whose 
goodness you involuntarily acknowledge. 


Similarly the Peoria Life, by years of conscientious 


attention to the interests of its agents and policy- 
holders, has built up a reputation for Service. Such 


a reputation does not come as a result of claims and 


pretentions, unsupported by the facts. The public 
recognizes excellence only when there is excellence to 
be recognized. Not just fair or average excellence, 
but of a degree striking enough to attract notice and 
cause comment. 

The Peoria Life has not been satisfied merely to 
talk Service: it has never for-a moment relaxed its 
efforts to give the most complete and useful Service 
possible. Such an ideal, persistently followed, ex- 
plains why the name of the Peoria Life, when heard, 
instinctively suggests “SERVICE TO AGENTS” 
and “SERVICE TO POLICYHOLDERS!” 


Peoria Life Insurance Company 
Peoria, Illinois 








I'ne Spectator is published every Thursday by The Spectator Company, at 135 William Street, New York, N. Y. Entered as second-class matter June 28, 


at the Postoffice, New York, N. Y., under the act of March 8, 1879. Tuer Spectator, Volume CXVI, Number VII, February 18, 1926; $4.00 per annum. 
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RULES ON WHOLESALE AUTO INSURANCE 


R. Leighton Foster Finds No Statutory Authority for “Master” Policy 


--And Recommends Self-Contained Contract 


ARLY in January R. Leighton Foster, super- 
intendent of insurance of Ontario, Canada, 
held a largely attended conference on the 
subject of wholesale insurance. Representa- 
tives were present from companies, agencies, 
finance concerns, and automobile manufac- 
turers. A committee of representatives from 

each roup was appointed and “it was agreed,” according to a 
statement issued by Superintendent Foster, “that the immediate 
problem was the reconciliation of the existing practice with the 
existing law and that further meetings of the committee would 
be necessary in order to make possible the completition of a 
comprensive report to the Superintendent covering the vital 
questions of practice and legislative policy involved in any ulti- 
mate solution of the major problem.” It was conceded that 
while insurers and other parties subject to the insurance act of 
Canada should satisfy themselves that premiums are in con- 
formity with the act the Superintendent was charged with the 
enforcement of the law. Hence it was felt advisable for him 
to issue a statement for the guidance. of all parties at interest. 
The statement was submitted to the committee and has that 
body’s approval. Asa result of the conference Superintendent 


Foster has issued the following ruling: 


“1. Written Application: The Act prohibits an insurer effecting a 
contract of automobile insurance in the absence of an application 
therefor in writing, signed by the applicant, or by his agent authorized 
in writing signed by the applicant (1924. C. so. s. 165). The Superin- 
tendent is authorized to approve a modified form of application where, 


3 


in his opinion, the particulars required by the usual statutory form are 
inapplicable to any special form of policy (1925.C.54.S.17). No case 
was made out for the present amendment of these provisions. The 
Superintendent is of opinion that a written application upon the statutory 
form, except where modified with the approval of the Superintendent, 
must be obtained from every purchaser of an automobile whether pur- 
chased for cash or on the deferred payment plan, and that the execution 
of the written application on behalf of the purchaser by a finance 
corporation, a dealer, or an insurance agent was not contemplated by 
the law and should be discouraged. 

“2. The Contract: There is no statutory authority for the existing 
practice of some finance corporations negotiating a so-called ‘master’ 
contract with an insurer and delivering so-called ‘certificates of par- 
ticipation’ to purchasers. The only instrument contemplated by the 
law is a ‘policy’—a self contained contract of insurance—omitting any 
reference to a ‘master’ policy, and completed in accordance with the 
provisions of section 166 of the Act. The policy is required to contain 
inter alia a copy of the written application or such part thereof as is 
material to the contract, and the amount of premium paid for the 
insurance. The Superintendent is of opinion that the law requires, 
in connection with finance business, the issue to individual purchasers 
of such a self-contained contract in the name of the insured purchaser, 
with loss, if any, payable to the purchaser and the finance corporation, 
as their respective interests may appear. 

“2. Premium Rate: The law prohibits a rating bureau of insurer 
fixing or charging a rate which discriminates unfairly between risks 
of essentially the same physical hazard in the same territorial classifi- 
cation (1924.C.50.S.261 Am’d.) The Superintendent will regard as a 
contravention of that law, the fixing or charging by any rating bureau 
or licensed insurer of any rate in connection with wholesale automo- 
bile insurance differing from the rate filed with the Department for 
risks of essentially the same physical hazard in the same territorial 


classification.” 
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A Review of a Massachusetts Old Age Pension 
Commission’s Report 


HE report of the Massachusetts Commission on Pen- 
sions, which has recently come from the printers, con- 
tains information of much interest to those in the in- 
surance world, The Commission was appointed in 1923 to 
investigate the subject of old age pensions for the general 
public as well as the subject of pensions for public employees. 

Hon, Frank H. Hardison, Insurance Commissioner of Mas- 
sachusetts from 1907 to 1919, was appointed Chairman of the 
Commission by Governor Cox. The other members are Royal 
Robbins of Brookline, Professor A. A. Young of Harvard 
University, Mrs. William G. Dwight of Holyoke and Charles 
J. Mahoney of Boston. The Commission selected as its secre- 
tary and actuary Edmund S. Cogswell, former third deputy 
commissioner of the Massachusetts Insurance Department. 
John J. Mahoney, now connected with the agency staff of the 
Boston office of the New York Life Insurance Company, was 
the assistant secretary of the Commission. 

In order to obtain a basis for determining the cost of old 
age pensions the Commission interviewed over 17,000 repre- 
sentative persons 65 years of age and over living in ten cities 
and twenty-three towns in thirteen of the fourteen counties of 
the State. This is the largest number ever interviewed in this 
country for old age pension purposes. 


TABLE I—AGED POPULATION OF MASSACHUSETTS 


Persons 65 Years Persons 70 Years 
of Age and Over of Age and Over 
Class Percent- Percent- 
Number age Dis- Number age Dis- 
tribution tribution 
Estimated Population—Total.a 225,000 100.0 133,000 100.0 
Public Pensioners: 
United States military pensionersb...... 15,000 6.7 13,500 10.2 
Federal, State, county, city and town civil 
RE OEPNI ooo) soe claro tap chee Bienes oak one 3,000 1.3 2,100 1.6 
Persons aided by org: anized charity: 
PAMEBOUSE TIMALES...<.... 66 oie seen ee awe 4,123 1.8 2, 749 2-1 
Aided by public charity in outdoor relief . 3,791 i i 2,655 2.0 
Aided by private organized charity in out- 
door relief (cases reported). 1,471 7 1,119 8 
Residents of private homes for the ‘aged.. 2,921 3 2,492 1.9 
Other recipients of relief................. 1,800 8 1,250 9 
Persons under custodial care: 
In prisons, jails, Cte. . 2. 66s. ce eeesees 250 1 90 A 
In State institutions for insane. 2,750 : 4 1,660 L:2 
Persons not supported by public funds or by 
private organized charity (non-depend- 
PROENID Gos sok wien s oes eG brakes 189,894 84.4 105,894 79.2 


aIn this and following tables totals usually are placed at the top, following the prac- 
tice of the Federal Bureau of the Census. 

bIncluding only those with pensions of $360 or over. 

cThe large size of the non-dependent aged group, contrasted with the groups now 
receiving pensions, charity, or custodial care, is clearly evident from the chart on the 
following page. 


The Commission during the investigation analyzed the com- 
position of the population of Massachusetts 65 years of age 
and over, estimated the number at 225,000 in 1924, and found 
that only a comparatively small number, namely 14,100, or 
about 6.3 per cent, were dependent on organized charity. 
There were approximately 15,000 Civil War veterans or wid- 
ows of Civil War veterans receiving pensions from the Fed- 
eral Government, 3,000 persons in receipt of civil pensions 
from the Federal, State and local governments, 2,750 in hos- 
pitals for the insane and approximately 250 in correctional 
institutions, 

The great bulk of the population over age 65, or nearly 
190,000 out of a total of 225,000, were not supported by pub- 
lic funds or by private organized charity. 17,420 persons rep- 
resentative of the 190,000 were interviewed by the Commis- 


sion, the cities in which interviews were made being Bosto, 
\Vorcester, Fall River, Lowell, Brockton, Springfield, Pitts. 
field, Salem, Woburn and Gloucester. In Salem, Pittsfield ang 
Woburn all persons listed by city assessors as over 65 years 
of age and who were still living in the city were interviewed, 
In the other cities, because of the large number of aged people 
it was possible only to interview a part of the aged population, 
but in order that the interviews might be representative eyery 
fifth person 65 years of age and over listed by the assessors 
was interviewed. In the towns all persons listed by the asses. 
sesors were interviewed, and the towns in which interviews 
were made ranged in size from Arlington, with a population of 
18.755, to Florida, Mass., with a population of 208. 

The Commission did not find it difficult to secure informa. 
tion from aged persons if the field agents asking the ques- 
tions were strangers and did not live in the same locality as 
the persons interviewed. The questions were very searching 
and related to the age, conjugal condition, state of health, 
property holdings, annual income, source of support and other 
personal information. 

FINANCIAL CONDITIONS 
TABLE II1—Financial Condition of Persons Interviewed, 65 Years of Age and Over 


and 70 Years of Age and Over, not in Receipt of Public Pensions of $360 or 
Over, or of Organized Charity.a 


Persons Interviewed 


Annual 65 Years of Age 70 Years of Age 
Income and Over and Over 
(including Percent- Percent: 
for Married Number age Dis- Number age Dis. 
Persons, tribution tribution 
Income of 
Spouse) 
Total Interviewedb staat 17,357. 100.0 9,773 100.0 
Possessing property of $5,000 
or more (including, for mar- 
ried persons, property of 
SPOUGE) araoc es .atevaca tietusle eres Not reportede 7,078 40.8 3,960 40.5 
($1,000 & over 2,536 14.6 895 9.1 
$700-$999 1,072 6.2 477 4.9 
600- 699 399 2.3 210 2.1 
{| 500- 599 391 Sue 211 2.2 
Not possessing property of! 400- 499 263 1.3 144 1.5 
$5,000 or more, either 
singly or with spouse..... 300- 399 340 2.0 204 92.1 
| 200-— 299 503 2.9 333 3.4 
| 100- 199 749 4.3 534 5.5 
| Under $100 1,114 6.4 793 8.1 
! No income 2,912 16.8 2,012 20.6 


aBoth members of a married couple are placed in same financial group, if both are 
over 65 years of age. No person under 65 years of age is included. 

bNot including 63 persons interviewed who re Htused to state the amount of their income. 

cIncome not reported because of possessing $5000 or more of property, and therefore 
c onsidered ineligible for old-age pensions. 


The interviews disclosed that aged persons as a class wefe 
in much better circumstances than was generally anticipated. 
In the case of married persons, the joint income and property 
of the couple were listed. At least 40 per cent of aged per: 
sons possessed property to the value of $5,000. The Commis- 
sion did not seek information about the exact amount of prop 
erty of persons worth over $5,000 because it was not consit- 
ered that these persons were in immediate need of old ag 
pensions. 

About one-sixth of the old people interviewed had no prop 
erty or income and were supported by children, relatives 
friends. Of 2,912 interviewed without income or properly, 
2,477 were supported by children, 370 by relatives and 65 by 
friends. Many of these without property or income, howevet, 
were well taken care of by their children and in most casé 

(Continued on page 39) 
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WHOLESALE INSURANCE 

HE recent developments in wholesale 

insurance have not been such as to 
warrant anyone in thinking that a solu- 
tion to the problem is at hand. The in- 
terests involved have very strong reasons 
for their various moves and neither side 
can afford to go far in the way of com- 
promise. The automobile manufacturers 
must sell cars, and to sell them they must 
support the finance companies. The lat- 
ter have learned by bitter experience that 
the protection of insurance is necessary 
to them but they find the rates so high as 
to make it difficult to persuade their cli- 
entele to pay for that insurance. Their 
reaction at once is to try and find a plan 
of insurance which is at once cheap and 
safe and can be forced upon their clients. 
The insurance companies have also had 
some experience, which makes them very 
shy of any rate reduction. Experience 
which touches the pocketbook is bitter 
and quite effective. Furthermore the 
companies are all equipped with large 
agency plants which they desire to pro- 
tect. The agents themselves have inter- 
vened in their own interests. The man 
who finally hits on a plan which will solve 
this tangle of interests will be a real 
genius. It seems to us, however, that 
the real solution lies not so much in the 
evolution of brilliant business 
stroke as in an organized effort to re- 
duce losses and thus eventually reduce 
rates. ' 


some 


The hasic cause of the wholesale 
surance plans is high rates—and high 
rates cannot be reduced until losses abate. 


COMMENTS ON MERGERS AND AMAL- 
GAMATIONS 
| THE Spectator for February 4, 
there appeared an editorial, entitled 
“Interference with Insurance Develop- 
ment” which dealt with the question of 
mergers, amalgamations and purchases of 
small and medium sized life insurance 
companies by financing groups or other 
combinations formed for the purpose. 
Since the publication of that editorial, 
Tue Spectator has received letters from 
many company executives and agents en- 
dorsing its stand and commending the 
position taken. Making a few selections, 
a life insurance company president writes, 
in part, as follows: 


I heartily concur in the views expressed and 
believe that any insurance executive, who has 
the interest of insurance really at heart, does. 
I think that the editorial is not only expressive 
of the views of the insurance fraternity as a 
whole, but is timely indeed. 


From the letter of another life insur- 
ance official, the following 
paragraph is extracted: 


company 


That any person is entirely within his rights 
when he attempts to buy companies legitimately, 
no one can deny; but when the public press is 
used for the purpose of designating a certain 
group of companies as the subject of a pro- 
posed buying and merging campaign, thereby 
apparently attempting to create the impression 
that the companies designated could be bought 
and should be merged, the person responsible 
for the exhibition of gigantic nerve and pigmy 
judgment is not only guilty of cowardly in- 
sulting the management of every company in 
the group, which is not for sale, but what is 
more inexcusable, he is deliberately placing in 
the hands of unscrupulous agents and _ pro- 
moters a very cleverly devised weapon. 


That life insurance agents also have 
taken cognizance of the situation, and 
hold views in line with those given in 
Tue SpecTAtTor’s editorial, is shown by 
many letters received, from one of which 
the following extract is made: 


The editorial concerning a scheme to amal- 
gamate small life insurance companies is very 
fine and, I believe, will be duly appreciated by 
every honest man in the business. Indeed, it is 
to my mind one of the most constructive, as 
well as one of the most timely editorials I 
have ever read in any insurance journal and it 
ought to, and I am sure will, prove a great 
asset to Tue Spectator. The article thus 
printed in Tite Spectator ought to find its way 
over WEAF, WJZ or WOR, thus broadcast- 
ing your excellent opinions for the benefit of 
every life insurance official, every 
agent and everyone else interested in the cause 


company 


of life insurance. 





E. W. Goodell Wins Essay Contest 


The Standard has announced the winners of 
its prize essay contest on the topic of “What 
Constitutes First Class Company Service to 
Local Agents.” The contest was open to local 
fire agents of New England, operating on a 
commission basis. There were fifty-five essays 
submitted to the board of three judges, which 
consisted of George G. Bulkley, president of 
the Springfield Fire and Marine; Ralph B. 
Ives, president of the 7®tna Insurance Com- 
pany of Hartford, and Edward T. Cairns, 
manager of the Eastern department of the 
Firemans Fund Insurance Company in Bos- 
ton. 

The winner of the contest was E. W. Goodell 
of Hartford, Conn., second prize going to F. 
H. Burnham of Rutland, Vt., while James L. 
Case of Norwich, Conn., captured third place. 
Honorable mention was given Paul W. 
Fowler, Manchester Depot, Vt., and Frederick 
D. Parsons of Springfield, Mass. First prize 
money was $100, second prize $60 and third 
$40. 

The following is an extract from the essay 
of Mr. Case, summing up his contribution: 

In a sentence, the company that is giving to 
its local agents “first class service” is the one 
whose officers and representatives know the 
ability, opportunities and needs of each par- 
ticular agency and that is co-operating to its 
limit to make possible a dependable insurance 
service to the public by its local agents. 


World’s Highest Big Fire 
The world’s highest big fire broke out last 
Tuesday morning in the Equitable building 
New York city. The blaze started in a shaft 
on the third floor, but reached its greatest in- 
tensity on the thirty-fifth floor and a three- 
story equipment building on the roof. The 
flames reached a height of more than 500 feet 
and were subdued only after a three-hour fight 
in which eight men were injured and ten of 
thousands of dollars of damage done. It was 
called the highest “big’’ fire because there has 
been a higher small fire, occurring on the fifty- 

fourth floor of the Woolworth tower. 


Examination for Assistant Manager of 
New York Insurance Fund 


An open competitive examination for the 
position of assistant manager, State Insurance 
Fund, State of New York, will be held on 
March 20. Each candidate must execute an 
application form and file it not later than 
March 8, 1926, in the office of the Examination 
Division of the State ‘Civil Service Commis- 
sion at Albany, N. Y. Application blanks and 
copies of the official announcement of the ex- 
amination may be obtained from the Civil Ser- 
vice Commission. 

Assistant manager (in charge of accounts 
and office administration), State Insurance 
Fund, State Department of Iabor. One imme- 
diate appointment expected at $8500. Age 
limits 35 to 45 years. Candidates must have 
been graduated from high school. A college 
degree is desirable. ; 
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Year Admitted Assets Capital and Surplus 


1908 $1,479,448 $232,810 
1912 $7,268,347 $401,272 


1916 $14,142,964 $2,097,202 
1920 $28,213,261 $2,616,904 


1924 $53,574,011 $3,065,907 
1925. $61,889,486 $4,007,979 


OFFICERS 


M. E, SINGLETON, President 
LIFE 








New Insurance Paid for 1925.................. 


MISSOURI STATE LIFE 
INSURANCE COMPANY 


A Record of Progress 


Insurance in Force 


$20,528,826 
$71,411,016 


$129,199,279 
$302,328,804 


$538,212,313 
$987,986,008 


.. $136, 978,659 


Re-Elected at Annual Meeting, January 19, 1926 


M. E. SINGLETON, President E. C. SINGLETON, Second Vice President 
W. FRANK CARTER, Vice President JAMES J. PARKS, Fourth Vice President 
JOHN J. CROWLEY, Second Vice President F. H. MORGAN, Secretary 
JOHN J. MORIARTY, Second Vice President C. O. SHEPHERD, Actuary 
| HENRY REICHGOTT, Second Vice President B. Y. JAUDON, Medical Director 
L. W. BALDWIN ROBT. McKITTRICK JONES J.H. SINGLETON 
President Misssur) Pacific Railroad President Robt. McKittrick Jones & C aocenere 
resident issouri Pacific Railroa resident Robt. McKittrick Jones o. 
W. FRANK CARTER . 
St. Louis CH. A. LEMP President 
Carter, Nortoni & Jones, Attorneys St. Louis 
Director National Bank of Commerce Vice Pres. Liberty Cencral Trust Co. J. SHEPPARD SMITH 
in St. Louis , St. Louis 
HENRY DEISEL, Sr. WALTER S. McLUCAS President Mississippi Valley Trust Co. 
Lima, Ohio Kansas City, Mo. D. D. WALKER, Jr. 
President Deisel-Wemmer Co. Chairman of the Board, Commerce Trust Co. St. Louis 
THEOBALD FELSS F, O. WATTS 
Cincinnati, Ohio E. D. NIMS St. Louis 
President Felss Flour Milling Co. President Southwestern Bell Telephone Co. President First National Bank 


The Company of Opportunities 


MISSOURI STATE LIFE INSURANCE COMPANY 


HOME OFFICE, Saint Louis 


ACCIDENT HEALTH GROUP 
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FRANKLIN B. MEAD ADVANCED 
Becomes Vice-President of Lincoln 
National—Other Changes 
Franklin B. Mead has been elected a vice- 
president of the Lincoln National Life of Fort 
Wayne. Mr. Mead was formerly secretary and 
actuary of the company. Other changes in the 
organization of the Lincoln National are the 
promotion of Alva J. McAndless to the posi- 
tion of assistant secretary and the election of 

Sherman C. Kattell, as actuary. 

Mr. Mead is well qualified for his new duties 
in as much as he is an outstanding figure not 
only in his own company but in the world of 
insurance. He is one of the leading actuaries 
of the country and an underwriter of ability. 
He has contributed valuable readings before in- 
surance gatherings on more than a few occa- 
sions. 

Mr. McAndless and Mr. Kattell have both 
served under the new vice-president, having 
the benefit of his valuable experience. Mr. 
Kattell was formerly assistant actuary. 





New Life Insurance During January 13.3 
Per Cent Greater Than During 
January, 1925 


The writings of new life insurance during 
January were 13.3 per cent greater than in 
January of 1925, during which month they 
were 9.1 per cent greater than in the corres- 
ponding month of 1024, according to a report 
forwarded today by the of Life 
Insurance Presidents to the United States De- 
partment of Commerce for official use. This 
report is an aggregate of the figures of 45 
member companies having in force 81 per cent 
of the total insurance outstanding in United 
States Jegal reserve companies. 

The new paid-for business—exclusive of re- 
vivals, increases and dividend additions—of 
these companies amounted to $854,057,000 dur- 
ing January as against $753,914,000 during Jan- 
vary of 1925. Thus there is shown a gain of 
$100,143,000, 13.3 per cent over January of one 
year ago, 


Association 


Sun Life of Canada Crosses Billion Mark 

With an increase of $149,460,000 of insur- 
ance in force last year, the Sun Life Assur- 
ance Company of Canada, Montreal, crossed 
the billion dollar mark and closed the year 
with $1,021,097,000 of insurance in force. The 
amount of new insurance paid for last year 
was $193,477,000, this being $56,000,000 more 
than in the preceding year. This great com- 
pany now reports assets of $303,056,000, an 
increase of nearly $20,000,000, and after pro- 
viding for its specific reserves and a contingent 
Teserve of $10,000,000, it shows a surplus of 
$28,640,000, an increase during the year of $6,- 
532,000. Its income last year increased nearly 
$7,000,000, having amounted to $69,147,000, 
while payments to policyholders and bene- 
ficiaries exceeded $35,000,000, dividends to 
Policyholders having been increased for the 
sixth successive year. The Sun Life of Can- 
ada is known the world over as a strong, re- 
liable and progressive institution. 





ANNOUNCES NEW PLANS 


Equitable Life to Write Salary Sav- 
ings On Non-Medical Form 


CONVERTIBLE 5-YEAR 
TERM 


WILL ISSUE 


Three Hundred Managers Meet in Chicago 
for Annual Conference—President W. 
A. Day Attends 

The annual meeting of the managerial staff 
of the Equitable Life Assurance Society of 
the United States was held at the Hotel Drake 
in Chicago last week. President Wm. A. Day, 
Agency Vice-President Frank H. Davis, Sec- 
ond Vice-President John A. Stevenson, Sec- 
ond Vice-President Wm. J. Graham, Superin- 
tendent of Agencies Wm. G. Fitting, Dr. 
Arthur Geiringer and Assistant Actuary 
Mervyn Davis were the officers present from 
the home office. President Day gave a de- 
tailed review of the progress of the Society 
during the year just closed, dwelling particu- 
larly on the growth in outstanding insurance, 
and congratulating the managers on the pro- 
duction of an unprecedented volume of new in- 
surance in 1925. 

Agency Vice-President Davis announced that 
effective February 15 the Equitable would be 
prepared to write salary savings insurance on 
a non-medical form; that effective the same 
insurance for amounts gradu- 
prescribed 


date standard 
ated up to $10,000, 


rules, be granted without medical examination 


would, under 
to policyholders insured within the preceding 
five years: and that the Society will shortly is- 
sue a new five-year term policy with full dis- 
ability and double indemnity accident features 
included, and convertible to a permanent form 
at any time within the five-year period with- 
out new medical examination. 

The salary savings plan as adopted by the 
Iquitable provides for medical examination 
for amounts in excess of $5000, and in any 
case where deemed advisable by the home 
office. 

The non-medical plan for existing policy- 
holders limits the amounts to $10,000 for those 
insured within one year, to $5000 for those in- 
sured within two years, and to $2500 for those 
insured from two to five years previously. 

The sales plans for the entire year were 
outlined by Second Vice-President Stevenson 
and advance copies of a new correspondence 
course in three sections of ten lessons, each 
were released to the managerial staff. 

The session on group insurance was led by 
Second Vice-President Graham and short talks 
were given by Assistant Actuary Mervyn 
Davis, Edward A. Woods of Pittsburgh, and 
Frank L. Jones of Indianapolis, and by E. E. 
Deemer, who led the Equitable’s forces in 
group production last year. 

The final session was devoted to a general 


discussion of the education and training of 


agents and was participated in by about twenty 
members of the managerial staff. 

About 300 general agents, agency managers 
and district managers attended the sessions. 


7 


ANNOUNCE SALES CONGRESS 
PROGRAM 
New York Life Underwriters to Hear 
Arthur S. Somes and Emory R. 
Buckner at Banquet 
The Life Underwriters Association of New 
York will hold its sixth one-day sales con- 
gress and fortieth annual banquet at the Hotel 
Astor, New York city, March 9. More than 
a thousand guests are expected at the banquet, 
among them many prominent figures in the in- 
surance world. The presidents of all the life 
insurance companies doing business in the State 


of New York have been invited. Speakers 
scheduled for the occasion are: Arthur S. 
Somers, vice-president, Brooklyn National 


Life; Emory S. Buckner, United States Dis- 
trict Attorney and “Senator” Ford. 

George A. Kederich, president of the asso- 
ciation will preside at the morning session of 
the sales congress. Speakers and topics for 
this session are: George A. Sargent, superin- 
tendent of agencies of the Mutual Life of New 
York, on “An Agent’s Ideals”; Griffin M. Love- 
lace, director of the life insurance training 
course at New York University, on “Shake 
Hands with H. N.,” and Robert J. Williams, 
Union Central agent, “The Approach.” 

The program for the afternoon is as fol- 
lows: D. M. Findlay, A®tna Life, “Selling 
Salary Budget Insurance’; Miss Emma H. 
Ditzler, Connecticut Mutual, “Old Age In- 
come for Women”; Ralph G. Engelsman, 
“Simplified Selling’; M. Diedrich Ward, 
Union Central, “The Value of the Monthly 
Quota”; Louis N. Cotlow, Massachusetts Mu- 


tual, “Educational Insurance’; Ernest H. 
Earley, Northwestern Mutual, “Program In- 
surance”; Harold L. Regenstein, Travelers, 


“An Income Quota,” and James Elton Bragg, 
vice-president of the Manhattan Life, will 
close with “Old Man You.” 





Great Southern Life Steadily Progresses 

Since it began business in 1900, the Great 
Southern Life Insurance Company of Houston, 
Tex., has made a fine record of growth. On 
December 31, I900, its admitted assets were 
but $602,702 and its insurance in force but 
$oe2,000. At the end of 1925 these items had 
grown, respectively, to $17,776,183 and $146,- 
056,525. These latter figures represent a 
growth during the year 1925 of more than 
$2,000,000 in assets and over $14,000,000 in in- 
surance in force. The principal liability of the 
company is its legal reserve, $15,611,961, and 
after making due provision for other liabilities 
it has a surplus to policyholders of $1,762,753, 
or several hundred thousand dollars more than 
a year ago. In the foregoing figures no credit 
is taken for the group contract, becoming ef- 
fective in January, 1926, covering members of 
the National Rural Letter Carriers Associa- 
tion. The company wrote more than $41,000,- 
000 of life insurance last year, which testifies 
to its popularity in the eight States in which 
it is operating. President E. P. Greenwood 
and the other capable officers of this popular 
company merit congratulation upon its con- 
tinuous success. 
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American National Insurance Company 
OF GALVESTON, TEXAS 


W. L. Moody, Jr., President Shearn Moody, Vice-President W. J. Shaw, Secretary 








Financial Statement, December 31, 1925 











ASSETS LIABILITIES 
ee PEELED POPE TS SESE $ a Net Reserve (American Experience 
Collateral Loans..................-. 25,351 .00 Table, 3 and 31 66 ios) apnea aes ara . $18,676,379. 48 
Policy <i (on this Company’s ise Reserve for Death Losses in Process of 
Policies Sih ee oie ee eile: tS, She Gow) Siw ss Bi wet Oe ’ 1 ’ ° Adjustment Ree eS eiee eee re ee a ae 255 698 38 
i gua eo. | ee peor eal Reserve for Taxes and Depreciation. . 194,386.13 
Certificates of Deposit.............. 130,500.00 Miscellaneous Liabilities............. 325,343 . 86 
Interest Due and Accrued........... 558,106.50 
Deferred and Uncollected Premiums, Capital Stock........$1,000,000.00 
Etc. sages paz et laa oe Assigned Fund and 
nearned Fire Insurance Premiums.. . . Oe PT 
Due from Other Companies from Re- Surplus. ei 5 2,745,630. 90 ae 
Incurance........................ 35,851.00 Surplus Security to Policyholders..... 3,745,630.90 
Total Assets................ .$23,197,438.75 Total Liabilities.............. $23,197,438 .75 
Increase in Insurance in Force for year 1925................ $50,209,874.00 





INSURANCE IN FORCE 
DECEMBER 31, 1925 


$302,277,296.00 


TOTAL PAID POLICY- 
HOLDERS SINCE OR- 
GANIZATION, 


$18,919,972.90 


Ordinary Life, Industrial] 
Life and Accident Insur- 
ance to Meet the Require- 
ments of Every Insurable 
Person. 


ADMITTED ASSETS 


$23,197,438.75 
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Home Office Building 

















Operates in twenty-three States, the Republic of Cuba and Territory of Hawaii 
GROSS INCOME AVERAGES, $850,723.00 PER MONTH 
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NEW YORK LIFE INSUR- 
ANCE COMPANY 





gist Annual Statement Discloses 
Marked Progress During the 
Year 


INSURANCE OUTSTANDING INCREASES 
ONE-HALF BILLION DOLLARS 


Increases in Assets, Income and Insurance 
Written Reflects Prosperous Condi- 
tion in Life Insurance 
The New York Life Insurance Company is 
the largest company in the world confining 
its operations to ordinary life insurance. Be- 
cause of this, its annual statements absorb the 
interest of the life insurance world. As the 
leading company in point of size, it has always 
been to the fore in the introduction of policies 
and practices which have made of life insur- 
ance the greatest business in the world. A 
study of its balance sheet and insurance ac- 
count enables a practical observer to measure 
the trend of business generally and of life in- 

surance in particular. 

A review of the eighty-first annual statement 
of this company indicates that the year 1925 
was a successful one in life insurance. It also 
demonstrates that the agency officers and the 
management of the New York Life have con- 
sistently advanced the interests of the policy- 
holders during the year in accordance with the 
best ideals which have actuated the company 
in the past. 

The results for the year 1925 in the case 
of the New York Life Insurance Company 
show that $844,801,100 of new business was 
issued On 295,669 policies, not including about 
$18,700,000 of insurance revived and increased. 
The average new policy issued was $2858, an 
exceptionally high average for ordinary life 
insurance alone. The average size of the pol- 
icy in force increased to $2519. Again the 
condition prevails which indicates the desire 
for more and larger insurance, for the size of 
policies issied is much larger than last year 
and is greater than the size per policy of the 
insurance in force, the past few 
years has risen over $200 per policy. 

Income SAvep Enormous 

The total insurance in force at the end of 
1925 was $5,210,083,9290, which is an increase 
of over half a billion dollars, or exactly $523,- 
979.734; the largest increase ever made during 
asingle year by this company. The number of 
policies in force at the end of the year for 
the first time passed the two million mark, and 
Was 2,072,101. Premium income in 1925 was 
$198,118,707, cf which $35,111,066 represented 
Payments on new premiums and $163,006,741 
renewal premiums. Total and rents 


which in 


interest 


amounted to $53,621,345, while $15,577,388 was 
derived from other sources, giving a total in- 
come of $267,317,440, or about $25,000,000 more 
in income than in 1924. 

The total disbursements were $184,044,822, so 
that $83,272,618 of income, or about one-third 
of the total income, was saved and added to 


the assets of the company for further protec- 
tion to This is particularly 
gratifying to the policyholders of the company, 
as it is an assurance that the present liberal 


policyholders. 


dividend scale will be continued if not in- 


creased. Principal among the disbursements 
were, of course, the payments to policyholders, 
and the statement shows that, during 1925, 


$37.933.237 was paid in death claims on life 
policies, with $1,485,138 paid as additional ac- 
death benefits; matured 
totaled $13,911,067; $2,420,840 was 
paid policyholders on account of total and per- 
manent disability; annuities paid amounted to 
353,722; surrender values were $23,174,146; 
while the stupendous sum of $53,304,561 was 
The total paid 
policyholders was $136,067,920, which includes 
transferred to 
foreign companies. The taxes paid to federal 
and State totaled $4,376,907, 
about two per cent of the entire income of the 
company and almost ten per cent of the divi- 
dends the company paid policyholders. Man- 
agement expenses were entirely paid out of 
income derived from sources other than pre- 


cidental endowment 


payments 


paid policyholders in dividends. 


$3,195,209 paid on_ policies 


governments 


miums. 
Assets WELL INVESTED 

The balance sheet for December 31, 1925, 
shows total admitted assets of $1,149,471,556, 
or an increase of about $94,000,000. The valua- 
tion of the company’s security holdings is on a 
most conservative basis, and warrants the 
greatest confidence in the management in re- 
spect to the investment department of the com- 
pany. During the past year the company in- 
vested $151.371,950 to yield an average of 5.36 
per cent; these investments included $1,044,177 
in municipal bonds, yielding 4.33 per cent; real 
estate mortgages totaling $93,534,753, to yield 
5.57 per cent; $21,416,376 in railroad bonds, to 
yield 4.99 per cent; and $35,376,644 in public 
utility bonds, to yield 5.04 per cent. 

The tremendous value of these investments 
to the general public cannot be over-estimated. 
It is worthy of comment that the finance com- 
mittee of the company has made its investments 
in securities which more particularly benefit the 
average citizen. 

The tabulation given below delineates in a 
striking manner the leading marks in the 
progress, activity and strength of the New 
York Life Insurance Company: 


BUSINESS AND STANDING IN 1925 


Premiums on new business..... $ 35,111,966 
Renewal premiums............. 163,006,741 
Total premium income.......... 198,118,707 


53,621,345 


15,577,388 


Interest and rents... 62 5.0 
Other income 


WOtah MeOnme® 6 eis s.dsteereee:s $267,317,.440 
Paid for death claims........... $ 30,418,375 
Paid for endowments........... 13,911,067 
Paid for annuities and disability. 2,974,562 
Paid for surrender values....... 23,174,146 
Patd for dividends... <<: -.0cs0cs 53,304,561 
Paid on other policy accounts... 3,195,209 
Total payments to policyholders.. $136,067,920 
Other paymietits: <<... .-cc6 os see 47,976,902 

Total disbursements......... $184,044,822 


9 


Hneonte: laid By. <..cscc ck caees 83,272,618 
Total admitted assets............ 1,149,471,556 
Reserves on policies............- 879,197,559 
Dividends payable in 1926....... 55,116,138 
Dividends payable in subsequent 

VORA s hose cers aaa as 507,325 
Other assigned surplus funds.... 115,616,545 
New paid-for business, 298,947 

policies (including revivals 

and inereases) £06.25... 863,628,500 
Insurance in force January 1, 

1926, 2,072,101 policies for.. +,210,083,020 


3v taking three hundred working days in the 
year, the above transactions, when reduced to a 
daily average, show that the New York Life 
added to its assets during 1925 approximately 
$312,000 daily. It received from policyholders 
an average of $660,399 and from other sources 
$230,659, the total average daily receipts being 
$891,058. Daily payments for death claims 
were $131,394, while living policyholders re- 
ceived an average of $322,165, total payments 
to policyholders averaging $453,550. Agents 
wrote an average of 986 new policies for $2.- 
837,172 each day; the average daily increase 
heing 537 policies for $1,746,590. Indicating 
a scope of service of the New York Life In- 
surance Company during its eighty-one years of 
continuous operation under every vicissitude that 
the country has suffered during those years, the 
following table is presented, summarizing its 
financial growth and business development : 


Premium income received....... $3,206,137,005 
Paid for death claims.......... 828,871,726 
Paid to living policyholders..... 1,495,344,844 
Total payments to policyholders. 2,324,216,568 
Assets, January I, 1926......... 1,149,471,550 
Total benefits to policvholders... 3,473,688,124 
Excess of benefits over premiums 267,550,119 


From the foregoing it will be noted that 
while policyholders have paid the enormous sum 
of $3,206,137,905 in premiums since organiza- 
tion, they have received, in death claims and 
other benefits, $2,324,216,568, while there is yet 
being held for their protection $1,149,471,556, 
making the total benefits to policyholders since 
organization $3,473,688,124, or $267,550,129 
more than was paid in by them. Thus policy- 
holders have received $1.08 for every dollar of 
premium which they paid in. 

The New York Life Insurance Company was 
organized eighty-one years ago as a purely 
mutual legal reserve life insurance company, 
owned and controlled by its policyholders, to 
whom all profits and savings are refunded. The 
company’s history and present standing show 
the great returns policyholders have enjoyed 
and will continue to enjoy through the careful 
management of its financial affairs and the ex- 
tension of its business by a well-directed agency 
force. 


Boston Life Agencies Consolidate 
3oston, Mass., February 13.—The 
Hancock Mutual Life announces that the Paul 
F. Clark and the Edward Marsh agencies have 
consolidated with a view to bringing together 
its general agencies in Boston handling ordi- 
nary life. The two agencies will in the near 
future move into new quarters in the First 

National Bank building. 


John 
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FINANCIAL STATEMENT 


ROYAL UNION LIFE INSURANCE COMPANY 


As of December 31, 1925 


ADMITTED ASSETS 
Real Estate, Including Home Office Building... . 
Warskl Mrorigare Doans se ...isc. oes oases aw adeelaier ees 
Ne OO Ee a ee ee eee 
HSMN NOLES 6c asec cies ced ce sa ia ee we eee 


Cash in Office and Banks..................2.25. 


Interest due and accrued.... 


Net Due and Deferred Premiums.............. 


Net Gain in Insurance in 


LIABILITIES 
.. $1,189,060 .89 
.. 11,656,744 .04 
.. 98,239,371 .56 
Ss 92,642 .60 
.. 8,424,597 .11 
138,924 .71 
is 857,179. 
ine 467,314.13 


$21,065,834 .64 


GAINS MADE IN 1925 


ie hg, Ee $19,284,914.00 


Net Gain in Admitted Assets for Year..................0.ccccccccccccce $4,004,487.58 
Net Gain in Policy Reserves for Year. . ....... 55s ok ccc cc cccuccccce $3,602,618.89 
Net Gain Government and Municipal Bonds Owned by Company...... $1,981,501.80 
Net Gain First Farm Mortgages Owned by Company................... $825,943.33 
Net Gain in Number of Policies for Year.......................0 0 ccuee 12,764 


PPOMCY PRESCEUES fo ohsws Scio c ie ac rene odo he oe 
Supplemental Contracts... 0.6. .0..0cceceeees 
Total Policy Claims awaiting proofs.......... 
Coupons and Dividends left with Company to accu- 

MUU ATS At INLORESE 50 6. cin sevsi sg ose 
Prepaid premiums and interest............... 
PROSCENOG: SOL ARES oo 5 soi co oss uence oder ayeoleveiiets 
Reserved for Dividends to Policyholders......... 
Special and other Reserves. .............c00¢ 
ey a OUT TENGE. os 6 nic iss be sts ensaeeae 
$250,000 .00 
$250,000 .00 


.. $18,415,584 .81 


222,039 .79 
108,835 .82 


1,097,964 .24 
82,938 .59 
80,000 .00 

153,868 .56 
351,168 .09 
53,434 .74 


500,000 .00 


$21,065,834 .64 


ROYAL UNION LIFE INSURANCE COMPANY 


Home Office, Royal Union Life Bldg. 


A. C. TUCKER, President 


Total Paid to Policyholders Over................ $21,000,000.00 


Insurance in Force 


as of Dec. 31, 1925........... $137,316,345.00 
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GLOBE MUTUAL 
LIFE INSURANCE CO. 


$1,500,000.00 


ASSETS - - - 


“CLAIMS PAID ON SICHT” 
Paid to policyholders over $1,050,000.00 


The highest grade of service to policyholders 


and representatives. 








SERVICE 





IT IS THE LAST WORD IN 


ble indemnity—income 


payroll deduction 


Draw Your Own 
Conclusions! 


Low rates—good commissions—open ter- 
ritory —Home Office co-operation—monthly 
premiums—‘‘excess”” interest—interest on 
death claims—non-medical applications— 
sub-standard — settlement options—dou- 
disability 
—waiver of premium disability— 











T. F. Barry, 
Founder 


The GLOBE weekly news mailed to you 
every week by request without charge. 


Home Offices: 


431 S. Dearborn St. 


CHICAGO 


Pose Barry Dietz, 


Phone Harrison 1998 





insurance—dimin- 
ishing premium Jan. 1 eet in 
policy—trust fund _— 
President and building and 1901 | $18,088,564.00 
loan insurance — 1906 |  32,068,660.00 
and acomplete line 1911 40,021,110.00 
fetengerd Hie, | 7 | ae 
, > ™ 
endowment, and 1926 175,489,299.00 
term policies. 
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Boston Life Men to Have Paid Secetary 


The Boston Life Underwriters Association 
at a special meeting held last Friday unani- 
mously passed the following motion: 

That this meeting approve the plan of an 
executive secretary who shall devote his entire 
time to the interests of the members of the 
Boston Life Underwriters , Association and 
that the executive committee be authorized and 
directed to take the steps necessary to the 
securing and: financing of such a secretary and 
the provision of an Association office suitably 


equipped. 


Sale of Manhattan Life Building 


Announcement has been made by Thomas E. 
Lovejoy, president of the Manhattan Life In- 
surance Company of New York, that the home 
office building of the company at 66 Broadway 
has been sold to Frederick Brown, at a price 
in excess Of the value at which the building 
was carried on the company’s books. 

The Manhattan has taken a lease on its pres- 
ent quarters in the building and will continue 
at that location for some time. The transac- 
tion is a most advantageous one for the com- 
pany in many ways and the funds realized by 
the sale can be invested at the present market 
rates so as to produce a most satisfactory in- 
come. 

The Manhattan Life building is a landmark 
of lower Broadway, and at the time it was 
built, some thirty years ago, was the tallest 
building in down-town New York. The build- 
ing, rising to a height of 360 feet, was visited 
by thousands of tourists who came to see what 
a skyscraper looked like. The architecture of 
the building was only one of its prominent 
features. 


E. J. Berlet and Paul Alexander in 
Competition 

A challenge that the 1926 paid-for business 
of the Brooklyn agency of the Guardian Life 
Insurance Company of America would exceed 
that of the company’s Philadelphia agency has 
been issued by Paul Alexander, Brooklyn man- 
ager, and accepted by Jack Berle‘, manager in 
Philadelphia. According to the terms ot the 
agreement, the losers are to entertain at din- 
ner the six leaders of the winning agency in 
their own city, all expenses paid by the losers, 
including railroad fare back and forth. The 
dinner is to be at the Bellevue-Stratford or 
Ritz Carlton, Philadelphia, or the Biltmore 
or Commodore, New York city. 


Additional Agency Records for 1925 
In addition to records of general agencies 
Presented in previous issues of THE SPECTATOR, 
the following have been received: 
F. A. Wickett, San Francisco, Cal. (New 
York Life)—r025, $21,015,713; 1924, $18,974,- 
8a; 1923, $16,852,213; 1922, $13,570,122; 1921, 
$14,494,481. 
J. J. Johnson, Phoenix, Ariz. (New York 
Life)—1925, $4,918,506; 1924, $4,268,302; 1923, 


$4,169,062; 1922, $3,604,712; 1921, $3,190,422. 


LOSES TAX SUIT 


Northwestern Mutual Will Appeal to 
U. S. Supreme Court 








VICTORY FOR W. STANLEY SMITH 





Case Involves Question of Gross Income— 
Revenue on Government Bonds Held 
Taxable 
Mapison, Wis., February 13.—The North- 
western ‘Mutual Life Insurance Company on 
Tuesday lost its suit to recover nearly $300,- 
ooo from the State which had been paid under 
protest as license fees. It is intimated here 
that this suit is of such importance that an 


appeal will immediately be made to the 
Supreme Court of the United States. Collec- 
tion of this amount is a victory for W. 
Stanley Smith, Commissioner of Insurance, 


who discovered these non-payments. 


The license fees are based on gross earn- 
ings of the company. The company had 
deducted from its gross earnings certain inter- 
est received from government bonds, on the 
claim that such interest was exempt from tax- 
ation and that the license charge amounted to 
taxation of the government securities if they 
When W. Stanley Smith be- 
came Insurance Commissioner, he discovered 
the submitted the question of 
legality of the method to the attorney-general. 
The attorney-general held that the full amount 
of receipts should be included. The Insur- 
ance Commissioner then the full 
amount of license fees withheld be paid as a 
condition of the issuance of new license. The 
company paid such fees under protest and 
brought action to recover. Judge Stevens held 
in. favor of the contention of the State and 
dismissed the complaints. The Northwestern 
Mutual Life Insurance Company appealed to 
the supreme court. 


were included. 


shortage and 


demanded 


“The legislature having made the gross in- 
come of the plaintiff the base upon which the 
amount of the fee or tax should be reckoned 
and it having been held that such a statute im- 
poses no tax or burden upon tax-exempt in- 
strumentalities of the Federal Government, it 
the power of the 
declares Justice M. B. Rosenberry in the opin- 
the court. “The act should be 
strued as applying to the gross income of the 
plaintiff, including that derived from tax- 
exempt Federal securities. We should con- 
strue it otherwise if it were held that the in- 
clusion cf income from tax-exempt securities 
was beyond the lawful power of the legis- 
lature. 


within legislature,” 


Was 


ion of cun- 


“We shall not attempt to reconcile all the 
conflicting dicta to be found in the decisions 
upon this vexed question. The statute in ques- 
tion having been classified by the Supreme 
Court of the United States in the prior deci- 
sion of. Northwestern Mutual Life Insur- 
ance Company vs. Wisconsin, supra, as one 
which lawfully imposes a license or privilege 
tax, the amount of which is measured by the 
amount of the gross income, it falls clearly 


EE 





BANG! 


New Territory— 
New Opportunities 


Have just opened Pennsylvania 
and California and have a number 
of very desirable openings for 
good men. Special Agents and 
District Managers can make fine 
connections. Also some good posi- 
tions open in Michigan, Indiana, 
Illinois, Kansas and Missouri. 


Address communications direct 
to Home Office, South Bend, Ind. 


Income Guaranty Company 


(STOCK COMPANY) 











Receivership Suit for Texas State Life 

Austin, TEx., February 13.—Suit was filed 
by the attorney-general on hehalf of the State 
in the Fifty-third District Court of Travis 
county, against the Texas State Life Insur- 
ance Company of San Antonio for the appoint- 
ment of a receiver. The ground for receiver- 
ship set out in the petition is that the capital 
stock of the company has been impaired, but 
it was learned in the attorney-general’s depart- 
ment that the suit had been instituted at the 
instance of the Commissioner of Insurance and 
with agreement of the officials of the company. 
The real purpose of the suit is to assist in a 
reorganization of the company which has been 
on foot for some time but which, under the 
circumstances, cannot be effected except in this 
manner. 

This company was chartered on September 
22, 1925, with E. W. Nothstine as president. 
It is understood to have done a satisfactory 
business up to this time but is contemplating 
merger with certain other interests. The suit 
is entirely friendly, it was stated. 


New England Sales Congress 

Boston, Mass., February 13.—Plans for the 
sixth annual New England Sales Congress, un- 
der the auspices of the Boston Life Under- 
writers Association are well under way. The 
date has been set as March 26 and as usual 
the meeting will be held at Ford Hall, with 
a luncheon at the City Club. 

Two prize contests: “The Best Approach I 
Ever Made” and “My Best Sales Argument” 
will, it is thought, greatly liven up the sessions. 

The playlet “They Will Be Done” will be 
presented and several prominent life insurance 
executives will give addresses. 








within the reasoning of Flint v. Stone Tracy 
Co., 220 U. S. 107. Unless these decisions are 
modified overruled, we see no escape from 
the conclusion that the tax in question is valid. 
By the court—judgment affirmed.” 
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Royal Union Life Makes Great Advances 
The business of the year 1925 resulted in 
placing the Royal Union Life Insurance Com- 
pany of Des Moines, Ia., in a stronger posi- 
tion than ever before and with a far greater 
amount of insurance in force. Among the ad- 
yances made during the past year were one of 
$19,284,914 21 insurance in force, bringing the 
amount outstanding up to $137,316,345, a gain 
of over $4,000,000 in admitted assets, making 
the latter $21,001,035, and the addition of over 
$3,600,000 to the policy reserves, yielding the 
$18,415,585 of such reserves. Of 
the gain of cver $4,000,000 in assets, nearly 
$2.900,000 are represented by additional Gov- 


amount of 


ernment and municipal bonds owned, while the 
farm mortgages in effect increased by over 
$825,000. 

Among the larger items of resources are 
noted first mortgage loans, $11,656,744; real 
estate, including home office building, $1,180,- 
oot; bonds, $3,424,507; policy loans, $3,2309,- 
372; cash, $138,025, and interest accrued, 
$857,180. In addition to the policy reserves 
there are various other specific reserves, in- 
cluding coupons and dividends left with the 
company to accumulate at interest, $1,097,064: 
a reserve for dividends to policyholders of 
$133,869, and special and other reserves, $351,- 
168, the surplus to policyholders being $500,000. 
President A. C. Tucker and his able official 


staff merit congratulation. 


Brooklyn National Appointment 

The Brooklyn National Life Insurance Com- 
pany, Brooklyn, N. Y., has announced the ap- 
pointment of a new general agency to rep- 
resent it in Brooklyn. The Triangle Agency, 
Inc, of 383 jay street, is composed of Pierre- 
pont Davenport, president; Michael: Goody, 
vice-president; Richard P. vom Lehn, treas- 
urer, and Leon Lurie, secretary. 

The first two of these men have been prom- 
inent in Brooklyn real estate circles. Mr. vom 
Lehn is well known there as a builder. Mr. 
Lurie has been an active life insurance man 
and has met with considerable success in the 
field. 

The agency is already producing a good vol- 
tme of business and is expected shortly to be 
a valuable part of the company’s plant. 


Philadelphia Life Has Successful Year 

Last year was a most successful one for the 
Philadelphia Life Insurance Company of Phil- 
adelphia, which increased its insurance in force 
by $3,149,064, bringing the total up to $72,- 
191,837; added $047,867 to its admitted assets, 
making the latter $11,496,757, and increased the 
surplus by $32,905, so that the surplus to pol- 
tyholders now stands at $876,210, including 
capital. Last year the company paid dividends 
to policyholders amounting to $205,034, and is 
holding dividends to the credit of policyholders 
aggregating $600,972. The chief liability of 
the company is its policy reserve, $0,804,149. 
The record of the company now shows that its 
Payments to policyholders, plus the sum held 
for their benefit, amount to $21,287,727. The 


Great Gains of American National of 
Galveston 

Notable progress was made in 1925 by the 
American National Insurance Company of 
Galveston, Tex., as is disclosed by that pro- 
gressive company’s twenty-first annual state- 
ment. For example, there was an increase in 
insurance in force of more than $50,000,000, 
the life insurance outstanding now amounting 
to $302,277,206. Similarly, there was an in- 
crease of over $3,100,000 in admitted assets, 
which now aggregate $23,197,439. A substan- 
tial increase was also made in the surplus to 
policyholders, which, including capital ($1,000,- 
000) and assigned fund, now amounts to 
$3,745,631. Among the resources of the com- 
pany are mortgage loans, $7,868,571; bonds and 
stocks valued at $8,953,078; cash and certificates 
of deposit, $1,785,019; real estate owned, 
$1,242,890; policy loans, $2,210,269; interest 
accrued, $558,106, and other lesser items. The 
company’s chief liability is the net reserve, 
$18,676,379. Under the guidance of President 
William L. Moody, Jr., and his associate offi- 
cers, this company has practically doubled its 
assets and insurance in force during the last 


four years. 
Strong Financial Statement of the 
Maccabees 

As of December 31, 1925, the Maccabees, of 
Detroit, Mich., presents a statement showing 
assets aggregating $26,961,360, an increase of 
over $4,000,000 during the year, its chief lia- 
bility being its legal reserve on the American 
experience 3'4 per cent table, $21,031,748. 
Aside from this reserve and that for current 
claims, it has a reserve for mortality fluctua- 
tions of $2,000,000 and an investment comtin- 
gency reserve of $408,450, refunds payable to 
members in 1926, $813,234 and 
funds as follows: Life benefit department, 
$850,273; sick and accident department, $525,- 
842; relief department, $709,883, and other de- 
partments, $77,747. The include first 
mortgages on real estate, $8,053,033; Govern- 
ment and municipal bonds valued at $17,222,- 
875; cash, $442,562, and other items. The rate 
of interest earned last year averaged 5.87 per 
cent. The insurance in force at the end of the 
year was $193,344,706, and the benefits paid 
since organization have now amounted to $150,- 
326,495. The supreme commander of this legal 
reserve insurance fraternity is A. W. Frye. 
The Maccabees is now licensed in forty-six 
States and in Canada and issues six popular 
certificate forms, also maintaining a sick and 
accident department. 


unassigned 


assets 








officers of this strong and progressive company 
are: President, Clifton Maloney; vice-presi- 
dent, Jackson Maloney; secretary and _ treas- 
urer, Frank G. Combes; actuary, Ernest M. 
Blehl, F.A.S., A. I. A.; medical director, Dr. 
Samuel W. Gadd: manager of agencies, A. M. 
Hopkins; assistant secretary and treasurer, 
Theodore C. Knapp; assistant medical director, 
Dr. J. T. Sheridan; general counsel, Duane, 
Morris & Hecksher; general attorney, Edward 
J. Boughton. 
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Fine Gains Made by Farmers and Bankers 
Life 

The Farmers and Bankers Life Insurance 
Company, of Wichita, Kan., reports insurance 
in force on December 31, 1925, of $38,633,225, 
which is stated to be the largest volume of 
business ever placed upon the books of any 
Kansas life insurance company. This repre- 
sents a gain of over $2,500,000 during the past 
year. The company’s statement also shows 
that its admitted assets increased over $750,- 
000 and now amount to $5,982,411. The legal 
reserve on policies increased over $600,000, now 
amounting to $4,107,870, and after providing 
for all known liabilities and for a contingent 
reserve on policies of $228,756, the company 
shows a surplus to policyholders of $575,066, 
including $275,000 capital. The Farmers and 
Bankers has $4,373,982 on deposit with the 
State of Kansas, which is more than the 
amount required by law. Among the assets 
are noted first mortgages on real estate, $2,577,- 
303; United States, State, county and munic- 
ipal bonds, valued at $1,824,258; cash, $186,- 
915; loans and liens on policies, $1,143,041, and 
about $250,000 of interest and premiums. 
President H. K. Lindsley and his associate 
officers should feel gratified with the results 
of the company’s operations last year. 


Rockford Life Gains Steadily 

The statement of the Rockford Life Insur- 
ance Company, of Rockford, IIl., shows that 
in 1925, it maintained its record of making 
steady gains from year to year in all impor- 
tant features of its business. Some of the in- 
creases last year were the following: In as- 
sets, over $223,000; in legal reserve, about 
$205,000; in income, over $67,000, and in in- 
surance in force, more than $3,000,000. The 
sums paid to policyholders and beneficiaries 
since organization, plus the funds now held 
for their protection, aggregate $2,420,326. The 
Rockford Life now possesses assets of $1,706,- 
846, the principal item being first mortgage 
loans amounting to $1,417,133. Its chief lia- 
ility is the policy reserve, $1,332,635, and after 
caring for other liabilities, it shows a surplus 
to policyholders of $343,154. The company 
has gained an excellent reputation for stability 
and progress. 


New Directors of Royal Union 

Des Mornes, Iowa, February 13.—At the 
annual meeting of the Royal Union Life, Hon. 
Atlee Pomerene of Cleveland, Ohio, former 
member of the United States Senate from 
Ohio, was chosen a member of the board of 
directors, as was also C. S. Alves of Kansas 
City, president of the Peoples Trust Company 
and an active director in the Business Mens 
Assurance Company. 


National Life Association Election 
Mills B. Alldredge has been elected second 
vice-president of the National Life Associa- 
tion of Des Moines, Iowa, by its officers and 
directors. Arley F. Hanson was elected as- 
sistant secretary of the association at the same 
time. 
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22 Garfield Place : 


ASSETS 


ee $118,508.63 
United States Government Bonds..... 415,157.50 
Federal and Joint Stock Farm Loan 

Bonds, State, Territorial and Munici- 


I i i Nt ah chica wet ie- wees 292,308.10 
Railroad, National Bank and other 
EE RO Oe a 1,163,558 . 54 


191,365.06 
79,825.67 


Premiums in Course of Collection...... 
Cash in Bank and Office.............. 





Interest due and accrued............. 10,030.27 
TOTAL ASSETS............. $2,270,753.77 
TOTAL INCOME 1925.............. 1,193,239.52 
TOTAL DISBURSEMENTS 1925 (in- 
cluding dividends)................. 966,576.89 


—_ Annual Statement—— 
JANUARY 1, 1926 


The Eureka-Security Fire & Marine Insurance Co. 


Established 1864 


: : Cincinnati, Ohio 


LIABILITIES 


Ce FN 6 kod 65a es $500,000.00 
ReimsSutrance IRESCLrVEs.aiosc se 3. dene ao 926,218 . 27 
Reserve for Losses, Tax, and all other 





NE ee eer 184,088 .72 
CETTE TEETER re 660,446.78 
$2,270,753.77 

Surplus to Policy Holders............ $1,160,446 .78 


5,658,633 .58 


Losses paid since organization......... 


Gain in Net Premiums, 1925.......... 259,569.58 
Gain in Reserve, (0 7.17 nae 233.259 98 
Gain in Assets, re 549,536.23 
Gain in Surplus, TE isteuvdans 8,910.83 























/ SUN - LIFE - ASSURANCE - COMPANY - OF - CANADA 





A BILLION DOLLARS 
OF LIFE ASSURANCE IN FORCE 
1925 


ASSURANCES IN FORCE (net)................. $1,021,097,000 
An Increase of $149,460,000 
New Insurances Paid For...................... $193,477,000 
An Increase of $56,011,000 
ORRIN ES ne eee 69,147,000 
An Increase of $6,901,000 
Payments to Policyholders and Beneficiaries... . 35,441,000 
Total Payments Since Organization............ 219,239,000 
Reserve for Unforeseen Contingencies........... 10,000,000 
Surplus over all Liabilities and Contingency Reserve....... 28,640,000 
An Increase of $6,532,000 
ASSETS at December 31, 1925.................. 303,056,000 
An Increase of $28,925,000 
Policies in Force, Excluding Group Policies............ 411,492 
Employees of Firms Protected by Group Policies...... 42,755 


Dividends to Policyholders increased for sixth successive year 














SUN LIFE ASSURANCE COMPANY OF CANADA 
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NEW ORLEANS NEWS-LETTER 
Proper Qualification Law Felt to Be a 
Necessity in Louisiana 
New Orteans, La., February 13.—The 
enactment, at the forthcoming session of our 
legislature, of an efficient qualification law is, 
in my judgment, of pressing importance not 
only to the interests of the legitimate fire in- 
surance agents of the State but especially to 

those of the people at large. 

For this is a matter which 
people much more deeply than is generally ap- 
prehended. 

An injury of far-reaching consequences is 
done to the public welfare when unqualified, 
ignorant and unworthy individuals are licensed 
by the State to prosecute the fire insurance 


concerns the 


business. 

Individuals lacking in knowledge, in experi- 
ence and, especially, in conscience, should not 
be empowered by the State to carry on a busi- 
ness requiring in its proper and faithful per- 
formance practical knowledge, mature experi- 
ence and that character of conscience which is 
alive and sensitive and does not indulge in 
vacations. 

As the price the people have to pay for their 
fire insurance is determined by the sum of the 
fire losses it is self-evident that anything which 
contributes to an increase in that sum is an 
evil which should. be lessened and eliminated as 
far as it is humanly possible to do so. 


The acceptance of undesirable risks by un- 
skilled and unscrupulous agents in order to 
pocket tempting commissions, leads inevitably 
to an increase in the fire losses which the 
people have to pay when our irrepressible and 
irresistible old friend average, who, like the 
Poor, is always with us, foots up his bill and 
calls for settlement. 


So that every unworthy person who is 
licensed by the State to engage in the fire in- 
surance business is a menace to the safety of 
the community and a potential factor for in- 
calculable mischief and evil. 


Of course the responsibility for the appoint- 
ment of unworthy persons as local agents rests 
in the first instance with the companies, for 
the license issued by the Secretary of State 
means nothing to the recipient unless it be 
backed up and given substance through an ap- 
Pointment as agent by some company author- 
ized to do business in the State. 

The great majority of our licensed com- 
panies are honest, and, in the conduct of their 
business and in their demeanor towards their 
competitors they conform strictly to those 
ethical principles which should prevail among 
and govern honorable men in the pursuit of 
an honorable business. 

Unfortunately, however, there are some com- 
Panies of which this cannot be said and to 
their pernicious and unethical activity must be 
attributed the injury done to the general wel- 
fare by the appointment of unskilled and un- 
scrupulous agents, and it is only through the 
discipline of a rigid qualification law that these 

(Concluded on page 33) 


NEW BOOK BY E.R. HARDY 


The Making of the Fire Insurance 
Rate About to Be Issued 


DEALS WITH PRESENT AND EARLIER 
RATING METHODS 


The First Book on Fire Insurance Rating 
Except Those Describing Some 
Special System 
Rating is the most vital factor in fire insur- 
ance, and the new book entitled The Making 
of the Fire Insurance Rate, written by Edward 
R. Hardy, assistant manager of the New York 
Fire Insurance Exchange, soon to be published 
by The Spectator Company, is an authoritative 
work by an expert upon the subject. It is the 
first book which has been written upon the 
subject which is not designed to describe some 
one particular rating system, and is a valuable 
contribution to the literature of fire insur- 

ance. 

Mr. Hardy, the author, is so well known that 
it is hardly necessary to set forth his qualifica- 
tions for the task which he has undertaken. 
He has ‘been a conspicuous leader in all of 
the educational movements which have been 
undertaken in the fire insurance business. He 
is secretary of the Insurance Institute of 
America and also of the Insurance Society of 
New York. He has for many years been con- 
nected with Columbia University as a lecturer 
upon insurance subjects. . He, perhaps, has 
available to him more sources of reliable in- 
formation on rating subjects than almost any 
other man in the business. Mr. Hardy’s book 
is one of the most valuable additions to fire 
insurance literature which has been published 
in some years, taking up, as it does, in a non- 
technical manner, a subject which is para- 
mount to the entire fire insurance world. 

Rating has always been recognized as the 
most important problem in the fire insurance 
business, and, with efforts under way to pro- 
duce a system which ‘can be universally ap- 
plied, the subject is receiving closer attention 
than has been given it in the past. Every- 
one engaged in the business, or who is study- 
ing the theory and practice of fire insurance, 
should utilize this instructive and interesting 
work. While it describes the successive rat- 
ing plans used in the past, it deals to a very 
considerable extent with present-day methods 
of rating; in fact, the greater part of the 
work is devoted to the latter, and the primary 
purpose of the book is to explain the rating 
methods now in use. ‘While the details of 
present methods have been discussed quite 
fully, the opportunity has been taken to con- 
sider the effect on rating of the State, Nation, 
agent, broker and the many other factors that 
vitally affect the rate, but are not generally 
considered in discussing the question of rate- 
making. The rating question is always to 
the fore and probably everyone connected with 
the business has at one time or another been 
called upon by clients or perhaps other 
interested parties to give some explanation of 
the methods involved in arriving at rates. The 
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Premiums in New York City 
Below are presented New York city tire 
premiums (Manhattan and the Bronx) of com- 
panies receiving $100,000 or more of premiums 
during the last half of 1925, together with 


premiums for the corresponding period in 
1924: 

Name and Location of Company 1925 1924 
fea, TRASORE onc cccescceucs $291,041 $314,622 
American Eagle, N. Y........- 146,640 154,142 
American Equitable, N. Y...... 179,275 179,818 
Automobile, Hartford ......... 349,041 370,478 
American, Newark, N. J....... 107,909 108,124 
Cite of New. You, N. ¥o.cc. 159,167 148,627 
Commercial Union, N. Y....... 832,150 258,411 
Continental, (Ne Siccsccccccqces 431,797 377,245 
Concordia, Milwaukee ......... 143,594 120,331 
Fidelity-Phenix, N. Y.......00. 217,449 226,029 
Fire Association, Philadelphia... 129,768 134,866 
Firemens, Newark .....-.cccce 100,235 72,008 
Great American, New York..... 609,016 576,075 
Globe and Rntgers, New York.. 292,849 395,537 
Hanover Fire, New York...... 108,655 125,709 
Hartford Fire, WHartford....... 201,140 208,503 
Frome, New Not. .cccicseeeds 616,176 623,665 
Ins. Co. of No. Amer., Phila.. 277,228 312,308 
Liverpool anl London and Globe, 

RAWGNGERR sess: cues cncneces 396,920 392,598 
London Assurance, Lonlon...... 129,739 134,349 
National Liberty, N. Y......... 191,889 136,772 
London and Lancashire, London 289,715 236,657 
National Fire, Hartford........ 237,877 228,885 
Nisguta- Fire Ni Yecccescknns 197,917 191,181 
Newark Fire, Newark.......... 113,437 110,346 
North Brit. & Mercantile, London 232,218 234,830 
Northern, Londott ...00.cccccces 127,868 144,765 
North River, New York........ 390,440 367,829 
Philadelphia F. & M., Phila.... 117,275 115,000 
Phoenix, Hartford ........ awe 128,454 142,977 
Phoenix, Londott ..cccccceees vc 220,627 246,354 
Royal EAveegegl. 6 oscckcccuccavc 254,163 358,329 
Queen, New Wetles.. cc ccccccuss 115,444 134,630 
St. Paul F. & M.. St. Paul.... 109,392 101,822 
Springfield F. & M., Springfield 114,897 125,574 
tit, LOGGOR: ssciscwcwnvecawens 157,052 171,431 
Viet, SONG. ccs wcdcceees 120,422 145,000 
United States Fire, N. Y....... 282,039 $380,569 
Westchester, New York........ 128,589 126,042 


Report Qualification Bill Favorably 
RicHMOND, Va., February 13.—The Senate 
committee on insurance and banking has re- 
ported favorably on the agency qualification 
bill sponsored by the Virginia Association of 
Insurance Agents, and the measure has passed 
the Senate. It will come up in the House for 
action early next week. The bill had some 
vigorous opponents in the Senate committee. 

The vote was 6 to 2 in its favor, however. 


Fire Rate Changes in Texas 

Dattas, TEx., February 13.—The State Fire 
Insurance Commission of Texas on February 
10 awarded good record credits to seventy-two 
Texas towns and imposed penalties on sixteen 
for the next twelve-months on the new plan 
of apportioning credits and debits to munici- 
palities, according to the record made the last 
three years in fire losses. 








book now published, if carefully read, pro- 
vides a complete background of knowledge 
upon which to base answers to such questions. 
No fire insurance man who has ambitions to 
be well informed about his business can afford 
to be without this book. The book contains 
over 340 pages and its price, in handsome and 
durable cloth binding, is $6 per copy, with dis- 
counts on quantity orders. 
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ASSETS LIABILITIES ie 

Bonds & Mortgages......... S2A4B5000 ‘Capital... ciscsecssacccess- $3,500,000.00 ag 
U. S. Liberty Bonds........ SOO TOCRD Gergnis...... cadawiaiwereesss 24,161,943.85 an 
Government, City, Railroad Reinsurance Reserve........ 20,265 ,572.73 © ste 
and other Bonds and Stocks 55,891,606.30 Losses in Course of Adjust- “i 
Cash in Banks and Office... . 2,318 432.41 cis ee ee 6,839,580.00 was t 
Premiums in Course of Collec- Commissions and other Items _7,150,000.00 Ps 
7 ee 8,662,122.87 Reserve for Taxes........... 1,005,000.00 bide 
Interest Accrued............ 148,180.80 Reserve for Depreciation .... — 5,000,000.00 provid 
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Twenty-seven Years’ Progress = 
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ASSETS RESERVE SURPLUS surplus 

Dec. 31, 1899 $529,282.59 $26,832.54 $3,038.94 — 

Dec. 31, 1920 42,765,374.55 16,593,764.16 11,361,311.89 stocks 

Dec. 31, 1925 67,922,096.58 20,265,572.73 24,161,943.85 on han 
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can Merchant Marine to Re-enter 
Business 

The American Merchant Marine Insurance 
Company is to resume the underwriting of 
fre and marine risks under sections 110 and 
170 of the New York State Insurance Law, 
formal approval of its re-entry into active 
business having been made by James A. Beha, 
Insurance Superintendent of that State. The 
company, which was organized in 1916 and 
did an extensive business during the war, was 
recently examined by the department and 
found in sound financial condition. It ceased 
writing in 1920 because a large amount of its 
reinsurance was placed in non-admitted com- 
panies and so could not be given credit in its 
fnancial statement. These unauthorized rein- 
surances have been liquidated. 


Ameri 


Hanover Fire Makes Remarkable 
Statement 

Exceptional progress during 1925 is in- 
dicated by the seventy-fourth annual state- 
ment of the Hanover Fire Insurance Com- 
pany, of New York. With a capital of $1,- 
500,000, the Hanover Fire closed the year with 
an increase of over $1,123,249 in assets and 
an increase in net surplus of $1,076,239. When 
it is borne in mind that these increases were 
made after payment of $150,000 in dividends 
to stockholders and that the unearned pre- 
mium reserve was increased by over $168,000, 
it is manifest that very remarkable progress 
was made by the Hanover Fire last year. 
The balance sheet as of January 1, 1926, shows 
that this strong and popular company then 
had assets aggregating $10,289,272 


at Ok) 


and after 
providing a reserve for unearned premiums 
of $4,640,007 and a loss reserve of $732,858, 
as well as caring for other obligations, it shows 
a surplus to policyholders of $4,585,210. It is 
therefore in a far stronger financial position 
now than at any previous time in its long and 
honorable history, the book value of its stock 
being $305.68 for each $100 of par value: or 
in other words, each $50 share is worth over 
$152 without regard to any possible gain from 
reinsurance reserve or good will. 

Not only is the Hanover Fire an excep- 
tionally strong company by reason of its large 
surplus, but it is well prepared for any possible 
emergency by having considerably over $8,000,- 
000 of its resources in marketable borj 
stocks, with over $960,000 of cas’ 
on hand and in hands of agen‘ 
pany also owns its fine fire-prox 
building at 34-36 Pine street, Sew York, 
which is valued at $979,300. In addition, it 
ome real estate mortgages to the amount of 
%120,750 and has accrued interest and other 
assets amounting to $103,837. Its largest lia- 
bility is its unearned premium reserve, $4,640,- 
07. Since its organization, nearly three- 
fourths of a century ago, the company has 
paid losses amounting to $61,680,316. 

The official staff of this strong and progres- 
‘ivé company is made up as follows: Presi- 
dent, Charles W. Higley; vice-president, Mont- 
gomery Clark; treasurer, H. T. Giberson; 


and 






secretary, J. G. Hollman; assistant secretaries, 


INCREASES CAPITAL 


American of Newark Adds Million to 
Funds 


BUSINESS EXPANDING 


Move Taken in Eightieth Anniversary 
Year—Stock Quoted at $27 Per Share 


The American Insurance Company of New- 
ark is to increase its paid-up capital another 
$500,000, according to the decision reached by 
its board of directors last. week. The com- 
pany will issue 100,000 shares, par value of $5 
each, to be sold at $10 per share to stock- 
holders of record at the close of business on 
April 1, pro rata one share of the new stock 
for each seven shares of the old stock held 
at that time. By selling the stock at $10 per 
share, $500,000 will be added to the surplus. 
Subscriptions are to be paid on or before 
June 30. 

This increase will give the American a paid- 
up capital of $4,000,000 and a net surplus, 
when the stock is paid for, of approximately 
$4,300,000. The company’s authorized capital 
is $5,000,000. The action of the directors is 
in line with the policy of the company to in- 
crease the capital from time to time to keep 
The 
right to purchase the new stock at $10 per 
is worthwhile the old 
outstanding stock is quoted at $27 per share. 

The present capital increase to $4,000,000 is 
particularly fitting as this is the eightieth year 
of the company’s existence. Twenty years 
ago the capital of the American was $600,000. 
It was increased to $750,000 in 1907, with $300,- 
000 surplus contributed; in 1909 to $1,000,000 
at par; in 1917 to $2,000,000 by a stock divi- 
dend of $1,000,000; in 1921 to $2,500,000, with 
$500,000 surplus contributed; in 1923 to $3,- 


000,000 at par, and in 1924 to $3,500,000 at par. 


pace with the expansion of business. 


share im as much as 


Eureka-Security Makes Excellent Gains 


During the year 1925 substantial gains were 
made by the Eureka-Security Fire and Marine 
Insurance Company, of Cincinnati, O. Its pre- 
mium. income increased nearly $260,000; its as- 
sets increased about $550,000, after in- 
creasing its premium reserve by over $233,000, 
caring for other liabilities, and paying divi- 
dends, it increased its surplus by about $0000. 
The company now reports resources amount- 
ing to $2,270,754, and after providing a rein- 
surance reserve of $926,218 and reserves for 
other liabilities, it shows a surplus to policy- 
holders of $1,160,447, including $500,000 cap- 
ital. Since organization this company has paid 
losses aggregating $5,658,634. Its record is one 
of steady gains from year to year. 


and 








F. Elmer Sammons and A. E. Gilbert. The 
board of directors is made up largely of suc- 
cessful business men. The Hanover Fire has 
always borne an excellent reputation and it is 
throughout the insurance 
all of the States 


regarded 
world. It operates in nearly 
and territories. 


highly 
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Extracts from Statements of Fire and 
Marine Insurance Companies 


to list published 
last week) 


(Supplemental 


Name and Location of Company Dec. 
31 


American Automobile, St. Louis. — 


1924 
Amer. F. & M., Galveston, Tex... i 
American and Foreign, N. Y...... {1926 
American Founders, Milwaukee... i 
American Union, N. Y.........- {1925 
Anthracite Mut., Shamokin, Pa... Heas 
Atlantic City, Atlantic City...... { = 
Boston, Boston...........+-s+0¢ {1925 
Citizens Fund Mut., Red Wing... fre 
City of New York, New York.... i= 
Columbia Fire, Dayton, Ohio... . feos 
Columbia, Jersey City, N. J...... j195 
Cotton Marine, Philadelphia... .. i 
Delaware, New York........... i035 

\192 
Detroit F. & M., Detroit........ {i024 
Eagle Fire, Newark, N. J........ 1925 
Eastern Fire, Atlantic City, N. J.. ee 
Federal Mut. Auto. Fire, Boston..}1925 
Fidelity Mut. Fire, Newark, N. J. aes 
Fire Association, Philadelphia. ... 1925 
Franklin, Philadelphia........... ia 
General Exchange, N. Y......... Ve 


Globe and Rutgers, New York.... {i024 
Graphic Arts Mut., Philadelphia.. 


Grocers Cash Deposit Mut., Hun-{1925 
TON ss cds ncaa cacaieea nus \1924 


Guaranty, Providence. .......... 1925 

Gulf Insurance Co., Dallas....... 1925 

Home, New Yotle.....ccccscecses {1925 

\1924 

Imperial Assurance, N. Y........ (ae 

1924 

Indiana Ins. Co., Indianapolis. . . - {1925 

\1924 

Indiana Retail Merchants Assn.,{1925 

Mut., Indianapolis............ \1924 

Integrity Mutual, Chicago. ...... {1925 
\1924 

Iowa Hardware Mut., Mason City{1925 
\1924 

Mfrs. & Merchants Mut., Concord {1925 
\1924 

Merchants, Providence.......... {1925 
\1924 

Merchants and Mfrs. Mut., Mans-/1925 
GR iviiinececaesentansaanncens 1924 
Merchants National Mut., Fargo, 1928 
|, 2 ) SR Rr rer \192¢ 
Millers Mut., Alton, Ill.......... 1925 
\1924 

Minnesota Fire, Chatfield....... ./1925 
\1924 

National American, Omaha...... {1925 
\1924 

New Brunswick Fire, N. J....... i 
1924 

Id Colony, Boston...........+-+ 1925 

\1924 

Osaka M. & F., Osaka, Japan... ./1925 
\1924 

Phoenix Assurance, London...... {1925 

\1924 

Providence Mutual, Providence... — 
\192 

Queen, New York... 00.0000 {1925 
\1924 

Republic of Texas, Dallas........ feow 
\192¢ 

Retailers Mutual, Harrisburg, Pa. fan 
\192¢ 

Royal, Liverpool. ......0....0: {1925 
\1924 

Victory, Philadelphia..........-. {1925 
\1924 

Westchester Fire, N. Y........-- {1925 
\1924 

Wheeling Fire, Wheeling, W. Va.. {1925 
\1924 

World Auxiliary, London........ {1925 
\1924 
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Assets 


7,548,690 
5,915,211 
633,136 
204,236 
3,876,988 
3,429,171 
212,994 


1,595,991 


3,561,783 
3,474,361 
2,774,216 
1,931,608 
493,251 
458,385 
139,532 
125,589 
49,069 


20,938,281 
20,504,644 


2,143,985 
67,922,097 
60,654,703 

57,592 


53,780 


203,510 
179,570 
901,557 
740,912 
86,935,154 
84,980,279 
3,246,822 
2,999,985 






344,985 
304,279 
170,307 
146,545 

50,407 

56,442 
240,645 
238,286 
607,897 
571,875 


1,616,860 
1,413,689 
272,111 
271,371 
78,858 
72,155 
1,443,885 
1,509,749 
178,453 
172,459 





992,362 
1,062,850 
7,862,049 
7,499,441 


9,442,404 
4,844,597 
4,700,723 

59,927 

50,149 
24,890,130 
21,502,710 


2,688,055 
2'395,700 





823,119 
781,082 








Surplus to 
Policy- 
holders 

1,884,042 
1,376,996 
612,398 
202,205 
3,051,168 
2,808,931 
212,058 


1,314,208 
1,276,942 


751,296 
7,096,658 
6,440,550 

85,840 


93,555 


1,176,992 


1,898,187 
1,911,691 
951,014 
778,530 
427,020 
400,176 
124,153 
113,520 
2,306 
10,190,548 


10, 
4,030. 





1,329,695 
27,661,944 
23,310,624 

42,657 
41,266 


148,759 
124,957 
734,146 
715,043 
38,520,654 
37,499,862 
2,047,647 
1,839,411 


221,380 
204,191 
105,519 
92,585 
8,208 
21,421 
162,702 
172,983 
450,651 
410,734 


758,359 
905,840 
139,152 
137,354 


114,646 
111,658 


1,409,259 
1,342,653 
500,895 
530,639 
3,573,054 
3,143,786 
265,993 
254,723 
2,898,77 
2,793,007 


966,923 
865,659 
9,137,165 
8,883,751 
2,702,350 
2,507,638 
31,311 
20,542 
7,020,172 
6,192,757 
1,565,845 
1,528,774 
4,601,758 
4,404,682 


457,423 
423,849 
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Fire, Automobile, Tornado, Explosion, Sprinkler Leakage, Rent, 

Rental Values, Use & Occupancy, Riot & Civil Commotion, 

Public Liability, Workmen’s Compensation, Burglary & Theft, 
Accident & Health, Plate Glass. 
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INCORPORATED 1832 


Virginia Fire and Marine 
INSURANCE COMPANY OF RICHMOND, VA. 
January 1, 1925 
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Reserve for Unearned Premiums .............. $1,253,552.74 

MOURNS ARO EIOR ooo 5 sos e001 0 0's 0:0 0 )0. 6:01 o0:0o 6 > 308,330.35 

RUMI CeCe iis we tisiecie seek waiser ss $500,000.00 

2 ee er ee 1,214,259.88 

Surplus to Policyholders................... 1,714,259.88 
ee re rer $3,276,142 97 


Wm. H. Palmer, President 
B. C. Lewis, Jr., Secretary 
J.C. Watson, Treasurer 


Wm. H. Palmer, Jr., Vice President 
Wm. Palmer Hill, Asst. Secretary 
J. M. Leake, General Agent 














THE SIGN OF GOOD CASUALTY INSURANCE 





LIABILITY BURGLARY 
ACCIDENT CREDIT 
HEALTH BOILER 
AUTOMOBILE LANDLORDS 
TEAMS ELEVATOR 
COMPENSATION . j Ms GENERAL LIABILITY 
Hanh Tritt N 
a 4 Sey ~ 





LONDON GUARANTEE & ACCIDENT CO, Ltd., Eucneer 


Head Office 55 Fifth Ave., New York 
cc Berger, United States Manager 


Philadelphia Branch Office 
Wood Building, 512-514 Walnut Street, Philadelphia, Pa. 
ELMER A. LORD & CO. Resident Managers. 145 Milk Street, Boston. Mass 


THE 
TWO-REPUBLICS 


Life Insurance Company 
EL PASO, TEXAS 


Offers exceptionally favorable 
contracts to men who will work. 








Openings in Texas, New Mexico and Arizona. 
ALLEN H. RODES, President 


[sedated uae acne 
BUSINESS OF 1925 





New Insurance.............. $117,647,000 
Increase over 1924............. $13,691,000 
Insurance in Force......... $857,429,816 
Increase over 1924............. $76,344,849 


New England Mutual Life Insurance Company 


Boston, Mass. 




















*“* AMERICA FORE” 


FIDELITY-PHENIX 
FIRE INSURANCE COMPANY 


Home Office: Eighty Maiden Lane, NewjYork, N. Y. 4 


ERNEST STURM, CHairnman of THE Boaro. 
PAUL L.HAID, Presipent. 


CASH CAPITAL FIVE MILLION DOLLARS 


New York Chicago Montreal San Francisco 










































/s [t Insured ? 


FURS Insured against Loss of any kind 
(except Moth and Wear and Tear) at 
All Times and All Places 


A. F. SHAW & COMPANY 


80 Maiden Lane Insurance Exchange 
New York City 5 Chicago, Ill 
General Agents - ‘All Risks" Department 
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NEW YORK SURVEYS 
Exposure Fires.—The National Board of 
loss (exceeding 


s 


Fire Underwriters list a 
$60,000,000 in 1924 as due to exposure fires. 
In the city of New York the reports of the 
patrol would appear to indicate that 10 per 
cent of the Icsses are due to exposure. While 
it is well to emphasize the fact that exposure 
can be protected against, the primary thing to 
really bear in mind is a reduction in the causes 
of fires and hence their starting. An individual 
who deliberately made himself ill and hired 
doctors to make him well would not be looked 
upon as one who showed the greatest wisdom. 
It is all right to protect against exposure fires, 
but the primary thing is to prevent the fire that 
causes the exposure fire. 

The Insurance Society of New York.— 
At least seven hundred fifty persons will 
attend the 25th anniversary of the Insurance 
Society. All the indications as shown by the 
acceptances are to the effect that more ex- 
ecutive officers will attend this meeting than 
have ever attended any meeting in the previous 
history of the Society. 

The Insurance Institute of America, Inc. 
—On Monday of this week special examina- 
tions for those who wished to make up back 
work were held in several cities of the United 
States, also in a few outlying sections, as they 
may be termed, where individual students are 
reading the courses. The object of this is to 
ascertain if there are a sufficient number of 
students who wish to take the special examina- 
tions and thus be in a better position to secure 
their diploma after the regular examinations 
in April. About fifteen students sat for the 
examinations in the city of New York. 


BOSTON AND VICINITY 

Boston Premiums.—For the six months 
ending January 1, 1926, the premium returns 
as filed by the companies with the Boston Pro- 
tective Department total $4,261,554, as com- 
pared with $4,083,439 for a corresponding pe- 
riod in 1924, an increase of $178,115. The 
total for the year 1925 was $0,034,532, or an 
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increase of $287,518 over the previous year. 
The ten companies showing the largest returns 
for the last six months of 1925 were as fol- 
lows: Home, N. Y., $103,388; Globe and 
Rutgers, $101,627; Hartford, $01,520; Royal, 
$85,118; Aftna, $80,011; London and Liverpool 
and Globe, $71,128; Insurance Company of 


North America, $66,967; Niagara, $64,969; 
Home Underwriters, $64,900; National, Conn., 
$64,133. 


New General Agency in Boston.—Charles 
A. Moore and John A. Bettencourt, both of 
whom have been associated with John C. Paige 
& Co., have opened a new Boston general 
agency, with temporary headquarters at 40 

3road street. They will move shortly across 
the street to 33 Broad street, where they will 
occupy space on the second floor. Moore, Bet- 
tencourt & Co. have the second general agency 
of the General Accident for Boston and the 
Metropolitan District for all casualty lines and 
negotiations are being completed for other 
connections. John D. McKee, for the past nine 
years associated with the Automobile Insur- 
ance Company and prominently identified with 
the company’s fire department in the office of 
Arthur W. Burke & Co., will come to the new 
firm as underwriter. 

Isaac Osgood Advanced by Board.—The 
Boston Board at its regular meeting last Tues- 
day, in accordance with a special report of the 
executive committee, accepted the retirement 
of F. Elliot Cabot, for some 43 years asso- 
ciated with the Board as its secretary and 
treasurer. Isaac Osgood, now assis‘ant treas- 
urer and superintendent of the sprinkler de- 
partment, has been ‘advanced to be assistant 
manager in charge of inspection work and in 
addition given the title and duties of office 
manager, effective March 1, as is Mr. Cabot’s 
retirement. The retirement of Mr. Cabot is 
accepted with the understanding that he shall 
be called upon as advisory counsel and in other 
ways should occasion warrant, suitable retire- 
ment allowance being provided. 

Phillip J. Kane Makes Change.—Phillip J. 
Kane of Kane, Spiller & Co., this city, as of 
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February 15, will affiliate his interest with 
Kaler, Carney, Liffler & Co., general agency, 
where he will devote his entire time to the 
development of the automobile business. 


PHILADELPHIA NOTES 

Agency Merger Removed.—Rumor has it 
that three or four of the more prominent but 
medium sized agencies here are about to be 
merged. L. C. Madera & Son are said to be 
one of the active factors involved in the nego- 
tiations. 

Judges in Contest——For the second time 
within a year one of the largest daily news- 
papers here called upon the employees of the 
branch office of the Georgia Casualty Company 
to act as a jury in the selection of prize win- 
ners in a limerick contest. Manager Morris 
cercainly has a keen sense for advertising 
values. 

To Organize Library.—An effort is being 
made to organize the Philadelphia Insurance 
Library Association. Temporary beadquarters 
have been established in the Insurance Ex- 
change building and considerable progress is 
being made. H. K. Remington, John A. For- 
restell, George A. Haas, J. H. Bartlett and 
Russell Bleakley have been asked to assume 
the duties of committee in charge of organ- 
ization. 

Opens Adjustment Office—Frank M. 
Crittenden desires to announce that he has 
opened an office at 216 South Fourth street, 
Philadelphia, Pa., for the conduct of his busi- 
ness as an independent loss adjuster for the 
companies. He offers as references the fol- 
lowing names: A. G. MclIlwaine, manager, 
London and Lancashire Fire Insurance Co. of 
England, Hartford, Conn.; Henry W. Gray, 
Jr., vice-president, Orient Insurance Co., Hart- 
ford, Conn.; Frank E. Jenkins, vice-president 
Queen Insurance Co. of America, New York; 
Victor M. Roth, vice-president Security In- 
surance Co., New Haven, Conn.; I. Lloyd 
Greene, vice-president Boston Insurance Co., 
Boston, Mass.; Frank E. Burke, vice-president 
Home Insurance Co., New York. 


H. C. R. Alling Elected Vice-President of 
Underwriters Laboratories 
H. C. R. Alling has been elected vice-presi- 
dent of the Underwriters Laboratories of Chi- 
cago. 





Organized 1859 


INSURANCE COMPANY OF AMERICA 


Head Office: 709 Sixth Avenue, New York 


Western Dept., 207 North Michigan Blvd., Chicago 


Losses paid since organization over 62 millions. 


DISTINCTIVE AGENCY SERVICE IS MAKING THE NATIONAL 





# INSURANCE ISSUED 


Tornado Windstorm 
Rent and Rental Values 
Explosion and Riot 
Use and Occupancy 
Sprinkler Leakage 























LIBERTY AGENT THE MOST WIDELY ADVERTISED INSURANCE 


Tourist Baggage 








MAN IN HIS HOME TOWN._ THINK IT OVER! 
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In FEBRUARY the name Etna is being made even more 
Jamiliar to buyers of insurance by this and other full 
page advertisements in the national magazines. 
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Which Car Would You Buy? 


At the Automobile Show two cars stand side by side. 
One bears a name that is known wherever cars are sold; 


the other might as well be nameless. 


Which car would you buy? 


The car with a name which you recog- 
nize or the car the salesman says is ‘just 
as good?”’ 

Human nature is the same whether 
it has to do with automobiles or insur- 
ance. Confidence—in the product, in 
the maker and in the agent or dealer— 
is the basis of every sale. 

Other things being equal, if you offer 
your client policies that bear a familar 
name and those your competitor offers 
are unknown, is there any doubt which 
he will choose? 





42TNA LIFE INSURANCE COMPANY AND AFFILIATED COMPANIES 


TNA CASUALTY AND SURETY CO. STANDARD FIRE INSURANCE CO. AUTOMOBILE INSURANCE CO. OF HARTFORD, CONN: 
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OW that the Misses Ina Claire, Billie 

Burke, Leonore Ulric and others have 
selected the advertising pages of the w.k. 
Saturday Evening Post as a medium for “tell- 
ing the world” that, “I like to see a man smoke 
a pipe”; it may be expected tyrat the alert mem- 
bers of the Insurance Advertising Conference 
will forswear cigars and cigarettes in favor 
of more or less ancient dudeens. 


T a recent meeting of the directors of the 

Independence Indemnity Company, Presi- 
dent Charles H. Holland was presented with 
a handsome chairman’s gavel by William H. 
Kingsley, vice-president of the Penn Mutual 
Life. The gavel, made of wood taken from an 
elm tree 150 years old, is silver mounted and 
engraved as follows: 


Presented to the 
Independence Indemnity Company 


by 
The Penn Mutual 
Life Insurance Company 
Carved from the Old Elm 
cut down in 
Independence Square 
Philadelphia, October, 1923 


A REMARKABLE tribute to the memory 

of John Buchanan, Boston newspaper 
man and president of the Massachusetts Plate 
Glass, is printed in The Eastern Underwriter 
Written by Arthur Grose, 
Mr. Buchanan’s associate, the article is 
cere, outspoken and tinged with a sense of 
personal loss at the passing of a great char- 
acter. the integrity of John 
Buchanan, Mr. Grose says: ‘What he thought 
he should say, he said. What he thought he 
should do, he did. What he thought he should 
Write, he wrote.” 


for February 12. 
sin- 


Speaking of 


N all probability James A. Beha, New York 

Superintendent of Insurance, will soon have 
something to say about the application of 
acquisition cost rules to surety writings. It 
will be recalled that, as originally conceived, 
the acquisition cost rules were intended to ap- 
ply to surety as well as casualty operations 
and that Mr. Beha has already sent out a 
surety questionnaire. 


He is not the man to 
let the grass grow under his feet.” 
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NEW YORK AGENCY COMMITTEE 
Acquisition Cost Conference Selects Mem- 
bership 
G. F. 


ference on Acquisition and Field Supervision 


Michelbacher, secretary of the Con- 


Cost for Casualty Insurance, has notified those 
interested that the personnel of the New York 
city agency committee is made up as follows: 

AZtna Life Insurance Company, J. S. Turn, 
alternate, Ie. H. Morrill, Jr.; Columbia Cas- 
ualty Company, J. J. Hoey; Commercial Cas- 
Dull, alternates, R. L. 
Lonergan; Employers Liability 


ualty Company, F. N. 
Greene, FE. V. 
> 


Assurance Corporation, A. B. Poor, alternate, 


George C. Taft: Globe Indemnity Company, 
Thomas Grahame. alternates, Kenneth Spencer. 
F. H. Kingsbury, S. F. Norwood; Hartford 
Steam Boiler Inspection and Insurance Com- 
pany, J. C. Graham, alternate, C. C. Gardiner: 
National Surety Company, John L. Mee, alter- 
nates, Russell A. Algire, Leslie F. Tillinghast: 
Indemnity Company, John B. Clarke, 

W. Watt: Sun Indemnity 
Company, R. Arthur Kearney, Jr., alternate, 
Philip J. Priore: United States Casualty Com- 
pany, H. Sherwood Young, alternates, D. G. 
Luckett, J. J. Meador, D. St. C. 
United States Fidelity and Guaranty Company, 
Edward R. alternate, Kenneth H. 
Wood. 

The committee has elected the following of- 
ficers for 1926: 

Chairman, F. N. Dull of the Commercial 
Casualty Insurance Company, and. vice-chair- 
man, J. S. Turn of the 7#tna Life Insurance 
Company. 

The committee 


Royal 


alternate, Robert 


Moorhead: 


Lewis, 


elected the following three 
members to serve on the joint agency commit- 
tee: Globe Indemnity Company, Royal In- 
demnity Company and United States Fidelity 
& Guaranty Company. 


National Union Indemnity Begins in 
California 

SAN Francisco, Cauir., February 15.—The 
National Union Indemnity Company has com- 
menced operations in California with W. Rus- 
sell Cole in charge. Mr. Cole was formerly 
a casualty man before joining the National 
Union Fire. 





JESSE S. PHILLIPS CHOSEN 





Becomes President of New Casualty 
Mate of Great American Fire 
G. F. MICHELBACHER MADE VICE- 
PRESIDENT 





Company to Have Paid-Up Capital of 
$1,000,000—Committee Named to 
Choose Successors in National 
Bureau 
Jesse S. Phillips, general manager and coun- 
sel of the National Bureau of Casualty & 
Surety Underwriters, and a former Super- 
intendent of Insurance for New York, resigned 





Jesse S. Puitiirs 


from that organization last week. G. F. 
Michelbacher, secretary and treasurer of the 
Bureau, also tendered his resignation to the 


executive session of members. A committee 
High- 
lands Burns, president of the Marvland Cas- 
ualty Company, was appointed to select their 


but no 


of five, under the chairmanship of F. 


successors, announcement along this 
line can be expected in the immediate future. 
On the committee with Mr. Burns are A. Dun- 
can Reid, president of the Globe Indemnity: 
M. E. Jewett, the Royal In- 


demnity; Charles H. Holland, president of the 


president of 





Desk Roomand ¥F ™ F 
Private Offices} 

Furnished to 4g 
Brokersand (kei 
Agents 





TO BROKERS 
We are Specialists in Accident and Health Insurance for Women 


THE MEACHAM AGENCY, Inc. 


Managers, Times Square Branch, Accident and Health Dept. 
INDEPENDENCE INDEMNITY COMPANY 
Times*Building, Broadway and 42nd St., New York City 


Telephone { 1361 
Bryant 1363 
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THE DEMAND FOR AN OUTLET FOR CATASTROPHE AND EXCESS REINSURANCE 
\OF WORKMEN’ s COMPENSATION, , LIABILITY AND OTHER R_CASUALTY LINES 
IN“AN “AMERICAN Ct COMPANY HAS BEEN MET I promenade 


American Re-Insurance Co. 


242 S. 13th Street Philadelphia, Pa. 


Assets - - - - $4,700,216.33 
Capital - - - - 750,000.00 
Surplus - - - -  1,001,125.89 
Voluntary eemneghe Reserve 500,000.00 
Reserves - - -  2,449,090.44 


RE-INSURANCE ONLY 


Specializing in Workmen's Compensation, Catastrophe and Excess Liability Treaties 
Competing with no direct-writing Insurance Company 
Qualified before U. S. Treasury and Licensed by Principal States 
Financially Strong Conservatively Managed Liberal Contracts 
CORRESPONDENCE INVITED 

















FIDELITY ann SURETY BONDS 


ACCIDENT, HEALTH. BURGLARY, AUTO- 
MOBILE, LIABILITY, PLATE GLASS AND 
WORKMEN’S COMPENSATION INSUR- 
ANCE. 








CAPITAL, $2,450,000.00 


Union Inpemnity 
wemeoe, Company 


Eastern Department 
100 Maiden Lane 


New York 


NEW YORK 
MINNEAPOLIS 


SAN FRANCISCO 
RICHMOND 


Marsh & McLennan 
INSURANCE 
Fire 


Liability Marine 


175 W. Jackson Blvd., Chicago 





London Seattle Montreal 
Winnipeg Detroit Duluth 
Pittsburgh Cleveland Buffalo 
Phoenix Columbus Portland 














CASH CAPITAL $750,000.00 


NORTHWESTERN 


522,42 244,244 24 


CASUALTY AND SURETY COMPANY 
Home Office: Brumder Building 
MILWAUKEE, WISCONSIN 


Executive Offices Eastern Department 
UNION INDEMNITY BUILDING 100 MAIDEN LANE 
NEW ORLEANS NEW YORK 

















The Life Insurance Company 


which represents the best ideal 
of service to its policyholders is 
the company which provides the 
most satisfactory business-build- 
ing conditions for its agents. 


The Colonial Life Insurance Company 


of America 


Home Office—Jersey City, N. J. 











Field Annuals 


Insurance Directories 


for 


*Greater New York 
+New York State 
New Jersey 
Kentucky 


Tennessee 
North Carolina 
South Carolina 
Virginia 

Texas 


*City and Suburban. 
tExclusive of Greater New York. 


Each volume contains a complete list of agents in 
the territory covered, with address, list of com- 
panies represented, etc. 


Many new features are included that will be found 
only in “Field Annuals.” 


Price of each $5.00 Postpaid 
THE INSURANCE FIELD COMPANY 


Incorporated 


LOUISVILLE, KY. 


P. 0. BOX 617 
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Independence Indemnity and another company 
official. 

Mr. Phillips will relinquish his duties at the 
National Bureau about April 1 to become presi- 
dent of the Great American Indemnity Com- 
pany, in process of organization as a casualty 
running mate for the Great American Fire. 
Mr. Michelbacher will be vice-president of the 
company and will leave the Bureau offices on 
March I. 

The Great American Indemnity Company 
will begin business under the laws of New 
York sometime in the middle of the summer 
with a paid up capital of $1,000,000; a special 





G. F. MICHELBACHER 


reserve of $500,000, and a net surplus of about 
$1,500,000. The company will be chartered in 
New York and will have its home office at I 
Liberty street, New York city, which building 
is also the home of the Great American Fire. 
C. G. Smith, president of the Great American 
Fire and its affiliated companies, will be chair- 
man of the board of the Great American In- 
demnity. 

The influence of Mr. Phillips and Mr. 
Michelbacher will prove a big factor in the de- 
velopment of the Great American Indemnity. 
Mr. Phillips is possessed of an extraordinary 
combination of talents. He is a business man, 
politician, popular representative, not a little 
of a diplomat, and a casualty insurance ex- 
ecutive whose ability was well proved during 
the four years in which he was general man- 
ager of the National Bureau. He served for 
eleven years in the New York Assembly and 
was a member of the Constitutional Conven- 
tion. He was Insurance Superintendent of 
New York under Governors Whitman, Miller 
and Smith and at the time of his resignation 
all three governors attended a dinner in his 
honor and paid high tribute to his service to 
the State and its people. 

Mr. Michelbacher is also a prominent figure 
in the casualty insurance world. As secretary 


and treasurer of the National Bureau he won 
the confidence of its members and showed 
himself an executive of originality and pro- 


gressiveness. He is president of the Casualty 
Actuarial Society and is secretary of the Con- 
ference on Acquisition and Field Supervision 
Cost for Casualty Insurance. 


SEABOARD CASUALTY’S AFFAIRS 


California Commissioner Makes Public 
Statement Following Crash of Three 
Concerns 


SAN Francisco, Cauir., February 15.—The 
examination as to the affairs of the Seaboard 
Casualty Company of Los Angeles, organized 
last year by C. P. Summers, who is now else- 
where, revealed a defunct condition, according 
to the report submitted by the Insurance 
Dept. of California, and small hope is held for 
any salvage. Insurance Commissioner Charles 
R. Detrick has been appointed receiver and at- 
tempts are being made to recover under some 
of the assets found, but which were of such a 
nature as to be “rejected” as non-admitted. These 
consist of $91,000 of mortgage bonds secured 
by 2500 acres of land in Mexico, of which 
Summers is purported to be a part owner; 
$51,000 of Veterans’ Welfare bonds, which, it 
is claimed, were sold to the Seaboard Casualty 
by C. P. Summers, although they rightfully be- 
longed to the Indemnity Exchange. 
The latter organization, which collapsed two 
weeks ago when C. P. Summers was first 
found to have left the State, is suing the Sea- 
board for the return of these bonds, together 
with another forty thousand dollars’ worth of 


Union 


securities which it is claimed were appropriated. 
These appropriations are blamed for the crash 
of the Union Indemnity Exchange. 

The Insurance Department is -of the opinion 
that the policyholders of the two reciprocal 
concerns will be subjected to assessments to 
In all, there 
are approximately 24,000 policyholders affected 
in the failure of the three concerns. 

In a public statement, following the three 
failures, Insurance Commissioner Detrick said 
that 1925 was the best year in the history of in- 
surance for California with the exception of a 


meet the outstanding liabilities. 


“few small companies” which were guilty of 
excessive overhead expenses, sequestration of 
assets and reserves and the writing of insur- 
ance at rates below good underwriting practice. 
He says that no policyholder in California need 
have any occasion for alarm if his insurance 
is placed in any of the reputable companies. 
He also announced the intention of the De- 
partment to investigate any company about 
which he may receive a complaint and will 
hereafter require quarterly reports in addition 
to the annual statements. 


Commonwealth Casualty to Write Plate 
Glass 

E. H. Cook, vice-president and general man- 

ager of the Commonwealth Casualty of Phila- 

delphia, has announced that the company will 

enter the plate glass insurance field in the near 

future. Writings will be temporarily confined 


to Pennsylvania, Maryland, New Jersey and 
Ohio. 


23 


Olds & Stoller Inter-Exchange Now in 
Difficulties 


San Francisco, Cauir., February 15.—The 
second reciprocal automobile insurance organ- 
ization, and the third insurance institution, to 
face difficulties with the Insurance Department 
of California is the Olds & Stoller Inter-[-x- 
change, of which the Olds & Stoller Corpora- 
tion is the attorney-in-fact. In a suit filed last 
week with the Superior Court at San Fran- 
cisco Commissioner Detrick charges that the 
Olds & Stoller Inter-Exchange is short $145,- 
918 of the assets which it should have to be 
solvent in accordance with the provisions of 
the California law regulating such class of car- 
riers. The Exchange, it was found on 
examination, had only $212,945.90 in cash and 
securities whereas it should have had total ad- 
mitted assets of $358,864.05, as of December 
31. In a subsequent investigation, completed 
last week, the department makes the claim 
that since January 1 the operating expenses of 
the Exchange have caused a loss of “not less 
than $100 a day.” 

The Olds & Stoller Inter-Exchange was or- 
ganized by Frank R. Stoller and Arch C. 
Olds in 1918 and has done am annual business 
of nearly $400,000 in premiums. 


Equitable Surety Makes Fine Showing in 
1925 Statement 

The Equitable Surety Company, New York, 
which began writing in October, 1924, makes 
a splendid showing in its financial statement as 
of December 31, 1925. The company, which 
specializes in surety writings, had an increase 
in surplus amounting to $66,326 and wrote net 
premiums of $481,618. 

Admitted assets are now $545,006 and the 
net surplus is $194,684. This, with the cap- 
ital of $250,000, gives a surplus to policy- 
holders of $444,684. Underwriting income 
earned amounted to $407,312 and losses paid 
were $48,338. For a company only in its sec- 
operation, and specializing in 
noteworthy that the 
Equitable Surety made an underwriting profit 
of $50,463 and an investment profit of $15,863, 
showing a high degree of underwriting ability 
on the part of its staff. 

The officers of the Equitable Surety are: 
Harold R. Cronin, president; Harold Spiel- 
berg, vice-president and general manager; 
Charles Eno, vice-president; Dr. Julius Mar- 
tinson, treasurer; Benjamin Lubin, assistant 
treasurer; Dora S. Spira, secretary; and J. 
P. Cronin, comptroller. 


ond year of 
surety writings, it is 


Northwestern Enters New Territory 


The Northwestern Casualty and Surety 
Company, Milwaukee, Wisconsin, has recently 
been entered in the States of Massachusetts, 
New Jersey and Pennsylvania. This company 
is one of the Union Indemnity fleet, and W. 
Irving Moss, president, announces that an im- 
mediate aggressive campaign will be in- 
augurated in these States to perfect an agency 
organization. 
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KANSAS’ GREATEST LIFE INSURANCE COMPANY 


PRESENTS ITS FIFTEENTH ANNUAL STATEMENT 


Showing Condition of the Company December 31, 1925 


ADMITTED ASSETS 


First Mortgages on Real Estate............... $2,577,303 .17 
Wek ae ORES. 66d xcs oie oe Ske ewe 45,600 . 0¢ 
State, County and Municipal Bonds........... 1,778,928 .35 
woans and Liens:on Policies. ...<.0.05....6.00000600% 1,143,941 .13 
ROAESES AER MAREE ase hac Sieg Oo. eu Se fo fo Sah gare. wnai a Peanavaines 186,914 .60 
leer et? Croc) ee re $0,546 .55 
Net Premiums in Process of Collection......... 169,177 .63 
Furniture and Fixtures (charged off)........... 0 .......... 

TOTAL ADMITTED ASSETS......... $5,982,411.43 


LIABILITIES 

Legal Resetve-on-PoOucies....... os. s00ens shoes $4,107,869 .56 
Contingent Reserve on Policies................ 228,755 .80 

Credits to Policyholders, left with company at 
CLES oC) eam ne oC NS ee eset enn rea 985,031 .64 
PRESERVE POL MARES 5 sane, cis icledevd enti & awiele-euae oe 35,000 .00 
Death ‘Claims Due and Unpaid........... 6.6.03 None 
Death Claims Incurred but Unreported........ None 
Premiums and Interest Paid in Advance........ 38,258 .07 
AUN Cher Tapeless.) 6 5 sc tss a-avene ae osteioia ailaitecs 12,429 88 

AC AINEA SU OGIE os ga scSacis hoca, ob ies ora $275,000 .00 

Wnasstoned Surplus... osc ceces 300,066 .48 
Total Surplus for Policyholders’ Protection. 575,066.48 
TOTAL LIABILITIES... 2... ccc ccecss $5,982,411.43 


Paid to Policyholders Since Organization $2,428,341.49 
On Deposit with the State of Kansas, December 31, 1925, $4,373,981.52 


More than the amount required by law. A deposit for the protection of 
the Company’s policyholders, exceeding the legal reserve of the Company. 


Gain in Admitted Assets during 1925 . $ 
Insurance in Force December 31, 1925 


753,479.45 
38,633,225.00 


This is the largest volume of business ever placed upon the books of any Kansas Life Insurance Company 


THE FARMERS & BANKERS LIFE INSURANCE COMPANY 


H. K. Lindsley, President 
WICHITA 


J. H. Stewart, Vice President-Treas. 


Frank B. Jacobshagen, Secretary 


KANSAS 



































Now Licensed in Tennessee 


Men capable of building a 
strong agency organization are 
offered a real opportunity. 


Four Popular Selling Policies 
Which Meet All Competition 


The state will be divided into 
about four districts radiating from 
the following cities: 


MEMPHIS KNOXVILLE 
NASHVILLE CHATTANOOGA 


If preferred, territory can be 
arranged close to home. 

Write Home Office for particu- 
lars. 


National Life Association 
DES MOINES, IOWA. 























What Do You Sell? 


Service, Company, or Policy | 


All three are important, of course. But to 
our mind the policy is especially so. If you 
agree that the actual contract itself is deserving 
of careful attention and comparison on the 
part of the agent, we invite you to consider 
seriously the United Life policy, ‘“‘A Policy 
You Can Sell.’ 

Any natural death...... scccccece $5,000 

Any accidental death..... .....0.. 10,000 

Certain accidental deaths... ...... 15,000 

Accident. Benefits $50 per WEEK. 

Also Disability Income, Waiver of 
Premiums, etc. 





ALL IN ONE POLICY 











If there is an opportunity open in your town, 
our Vice-President, Mr. Eugene E. Reed, will 
tell you all about it. Writehim direct—and 
directly. 








—which? 





UNITED LIFE 


AND ACCIDENT INSURANCE COMPANY 
New Hampshire 


Concord 


Inquire! I 
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AGENT FINED 





Found Guilty of Representing Ameri- 
can Lloyds in Michigan 





INSURANCE DEPARTMENT’S ACTION 





Individual Charged With Soliciting Cov- 
erage in Unauthorized Company 

Lansinc, MicuH., 11.—Running 
upon an unexpected new lead, the Michigan in- 
surance and public safety departments man- 
aged last week to uncover enough information 
to locate and arrest the American Lloyds’ 
agent who has been selling health and accident 
policies issued by this Chicago company 
throughout the entire Western part of the 
State. The man sought was Vern Fisher. 

On receipt of a tip to the effect that Mr. 
Fisher was still in the State and still engaged 
in selling American Lloyds’ policies, Ralph 
Wade, second deputy commissioner, made a 
quiet trip to Grand Rapids. A friend was 
found who imparted the information that 
Mr. Fisher was in Muskegon at a certain ad- 
dress. Armed with this definite information, 
Deputy Wade returned to Lansing, obtained a 
warrant for the Lloyds’ agent, and instructed 
the State police to make the arrest as soon as 
possible. Mr. Fisher was located within a 
Later he 


February 


few hours and jailed at Muskegon. 
was moved to Kalamazoo to face the definite 
charges which have arisen against him in that 
vicinity, the field he apparéntly worked most 
intensively. 

The insurance department has in its posses- 
sion three policies countersigned by Mr. Fisher 
on which inqiuries were made to the depart- 
ment. It is the latest plan to prosecute the 
agent on the basis of the evidence contained in 
these policies. One, issued to Mrs. Lovella 
Hartman of Comstock, was the real basis for 
the warrant which charged agent Fisher with 
“soliciting and obtaining insurance in an un- 
authorized insurance company.” 

The following reply to THE Specrator’s re- 
quest for information has been received from 
the Michigan Insurance Department: 

Lanstnc, Micn., February 12.—Vern Fisher 
found guilty of representing American Lloyds, 
Limited, of Chicago, and fined $100 or thirty 
days in jail, yesterday. 





Liberty Mutual Gets Gopher Mutual 

The Gopher Mutual Casualty of St. Paul 
has been consolidated with the Liberty Mutual 
of Boston, the move being retroactive to Jan- 
uary 1, 1926. Offices will be maintained in St. 
Paul, Minneapolis and Duluth as now exist- 
ing. Directors of the Gopher Mutual will act 
as an advisory board for the Liberty Mutual 
Minnesota, ~etecmcne 

Bankers’ Blanket Bonds Legal in New 

York 

James A. Beha, New York Superintendent 
of Insurance, has ruled that Form No. 8 of 
bankers’ blanket bonds is not in violation of 
Section 24 of the New York law and. does not 
exceed the ro per cent limit therein specified. 


FIFTIETH ANNIVERSARY CAMPAIGN 
Fidelity and Casualty Production Being 
Speeded Up by Regional Agency 
Meetings 
Reports received by the Fidelity & Casualty 
Company, New York, from its agency organi- 
zation indicate that the fifteenth anniversary 
campaign is in full swing and that if present 
favorable business conditions continue during 
the first six months of this year the results will 
be eminently satisfactory to the management. 
This information was obtained from A. J. 
Ferres, vice-president in charge of the agency 

department. 

Since December Ist, 1925, regional agency 
meetings have been held throughout the east 
and middle west. These meetings have been 
held at convenient points in each State and a 
large number of the local agents have attended. 
At each meeting two or more representatives 
from the home office have been present. This 
work has been handled by Vice-Presidents 
Ferres, Sterling and W. McK. Hillas; Hale 
Anderson, manager of the bonding department 
at the home office; Agency Supervisors Reid 
and Kelley; Mr. Bates, bonding department; 
Mr. Sheridan, accident department; Mr. 
Houston, liability department, and Mr. Smedes, 
burglary department. 

Up to this date meetings have been held in 
the territories controlled by the company’s 
offices at Newark, Philadelphia, Baltimore, 
Washington, Richmond, Pittsburgh, Cincinnati, 
Cleveland, Detroit, Louisville, Atlanta, New 
Orleans, Memphis, St. Louis, St. Joseph, Kan- 
sas City, Minneapolis, Milwaukee and Chicago. 


Union Automobile Now Has $350,000 
Capital 

The annuai financial statement of the Union 
Automobile Insurance Company of Los 
Angeles shows that the capital of that organi- 
zation has increased from $200,000 to $350,000 
hy the sale of $190,000 of stock at $300 per 
share and $50,000 at $305 per share. 


NEW ENTRY 





Yorkshire of England to Have Casu- 
alty Running Mate Here 





WILL BE YORKSHIRE INDEMNITY 





May Be $600,000 With Like 
Amount of Paid-in Surplus 

The Yorkshire Insurance Company of Eng- 
land is considering plans for the formation of 
a casualty running mate to operate in this 
country and to be called the Yorkshire Indem- 
nity Company, organizing under section 70 of 
the insurance laws of New York. 

It is understood that the new venture will 
be launched with a capital of $600,000 and a 
paid-in surplus of the same amount, but this 
figure is subject to change in accordance with 
the classes of business in which it is decided 
to engage. 

The parent company, the Yorkshire Insur- 
ance, has a substantial volume of automobile 
business through its United States branch and 
it is likely that, in the beginning, the York- 
shire Indemnity will pay particular attention 
to the development of automobile casualty lines. 

The Yorkshire Insurance Company has as- 
sets of over $40,000,000 and its United States 
branch now has a premium income of more 
than $2,000,000 annually. 


Capital 


William Snyder Elected Assistant 
Secretary 


William Snyder, Jr., has been elected an 
assistant secretary of the Maryland Casualty 
Company. Prior to his election, Mr. Snyder 
served as assistant to the secretary, having 
been appointed to that position November, 
1921. 

After attending Baltimore City College, Mr. 
Snyder entered the service of the Maryland 
as office boy in the secretary’s division, July 
3, 1907. He was made chief clerk in the de- 
partment March, ro16. 





Casual Casualty Comments 





C. C. Banks, formerly superintendent of 
accident and health writings for the Union 
Indemnity Company, has joined the United 
States Fidelity and Guaranty, and will be 
superintendent of accident and health business 
at that company’s Cleveland office. 


Clyde J. Brickell has been appointed 
superintendent of the burglary department at 
the New York City office of the Metropolitan 
Casualty Insurance Company, to succeed Harry 
H. Hulse, who has resigned because of ill 
health. Mr. Brickell was with the Standard 
Accident of Detroit for ten years, in charge 
of the burglary and plate-glass departments at 
the metropolitan branch. He was also with 
the Royal Indemnity for three years. 


Ambrose M. Rooney has been chosen 
superintendent of the burglary and plate-glass 
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departments at the New York office of the 
Standard Accident of Detroit. Mr. Rooney 
has been with the New York branch office of 
the Maryland Casualty Company for the past 
twenty-five years, and has been head of the 
burglary department there. 


Henry P. Reardon has been made manager 
of the Newark branch office of the Metro- 
politan Casualty Insurance Company, and 
Phillip Murphy becomes superintendent of the 
bond department there. 


James W. Jefferson, president of the 
Lincoln Casualty of Springfield, Ill., is now in 
Los Angeles, straightening out the reinsurance 
affairs of his company in connection with the 
Seaboard Casualty Company, now in the hands 
of ‘Charles R_ Detrick, California Commis- 
sioner, as receiver. 
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General Agent Wanted 


A high type of life underwriter with a record of producing results is wanted by an old-line, 
legal reserve life insurance company (whose Home Office is located in the East) to develop 
Pittsburgh and surrounding territory as General Agent or Agency Manager. 


The man selected will have his efforts backed up by unusual co-operation from the Agency 
Department of his Home Office. He will be able to offer his clientele a remarkably fine 
grade of life insurance service—policy contracts that, once sold, stay sold. He will have at 
his command a highly organized prospect lead service. His every effort will be enthusiasti- 
cally supported for his growth and increased earning power. 


The man sought is thoroughly familiar with life underwriting principles and practice and is 
able to organize his own selling force. He has developed ability to sell life insurance by 
several years of experience and will be able to demonstrate that experience and ability by 
showing proof of a good volume of business actually produced while in the business. It may 
be that he has reached the limit of the earning capability of his present connection and 
desires an opportunity for Jarger accomplishment, growth and earning power. 


Your reply will be accorded strictest confidence. Address ‘‘Confidential,’’ care of THE 
SPECTATOR. 











Rockford Life Insurance Co, of Rockford. I. 


First Mortgage Loans (Secured by real estate 


All Other Admitted Assets.................... 





The Royal Union Life 


Insurance Company 


Des Moines, Iowa 


Financial Statement | 
JANUARY 1, 1926 


ASSETS 


worth over $3,400,000.00).................. $1,417,133 .13 
Policy Loans and Premium Notes............. 167,324 .90 STRON G AND P ROGRESSIVE 
Ais e e  aeis aia hila aid ib www adalat 10,000 .00 
Cash in Home Office and Banks............... 18,762 .68 
Interest Due and Accrued.................... 29,152 .43 
64,472 .74 


PAID TO POLICYHOLDERS— 


$1,706,845 .88 


LIABILITIES 
Legal Reserve for Protection of Policyholders. . . .$1,332,635 .00 
Death Claims Due and Unpaid................ NONE Over $21,000,000.00 
Death Claims Reported but no Proofs Received. 8,000 .00 
CIMA U AIRE RIO SCAG Bea ens oer hs vant araty loieannd ecto cs eon 7 INSU NCE I 
AM MOther TAGES... 2.6 5 ossis ss oso 6s cee oe 5's 056 .& RA _ 
Surplus to Protect Policyholders............ 343,154.38 N FORCE 





$1,706,845 .88 





Over $138,000,000.00 


Statement Showing Progress of Company 








Total Legal Insurance in 
Year Admitted Reserve Income Force Paid- 
Assets For Basis 
Dec. 31, 1921.... $894,168 $634,027 $330,239 $10,009,910 
Bectiee::: iieet ie eae vere 
Dec. 31, 1923.... »278, ’ . »657, 
Dec. 31, 1924.... 1,483,196 1,127,837 468,050 15,172,413 A. C. Tucker, President 
Dec. 31, 1925.... 1,706,846 1,332,635 535,149 18,249,759 


Paid policyholders and beneficiaries since organization, 
plus funds now held for their protection $2,429,325.60 














D. C. Costello, Secretary Wm. Koch, Vice-Pres. 
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COMPANIES MERGE 





Washington Life and Accident, U. S. 
National Life and Casualty and 
Fidelity Involved 





G. R. KENDALL IS PRESIDENT 





New Company Is Named Washington- 
Fidelity National—A. M. Johnson 
Heads Board 
LovIsvILLE, Ky., February 11.—Several of- 
fices of the Fidelity Life and Accident Insur- 
ance Company of Louisville may be moved 
to Chicago as the result of the merger of the 
company with the Washington Life and Acci- 
dent Insurance Company and the U. S. Na- 
tional Life and Casualty Company, both of 
Chicago. The consolidation of the three com- 
panies was consummated in Chicago yesterday. 
The consolidated company will be known as 
the Washington-Fidelity National Insurance 
Company and will be, it is said, one of the 
three largest companies in America writing 
industrial health and accident insurance. Of- 
fices of the Chicago companies will be com- 
bined. Although it may be necessary for some 
of the officers of the local company to locate 
at the main offices in Chicago, the majority will 

remain here. 

G. R. Kendall, one of the big stockholders 
of the Washington Life & Accident Insurance 
Company, was named president of the con- 
solidated company. His brother, H. R. Ken- 
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BUSINESS and FINANCIAL 
STRENGTH 






























dall, president of the local company, was 
selected first vice-president. Albert M. John- 
son, president of the National Life and Cas- 
ualty Company was named chairman of the 
board of directors. 

Other officers elected are as follows: Z. T. 
Miller, Louisville, vice-president of the Fidel- 
ity Life and Accident, and Curtis P. Kendall, 
of the Washington Company, son of H. R. 
Kendall, vice-presidents; H. N. Lukins, Louis- 
ville, of the Fidelity Company, general counsel ; 
James F. Ramey, Louisville, of the Fidelity 
Company, secretary, and Claude P. Kendall, 
Chicago, brother of H. R. Kendall, treasurer. 


A new development in the situation is a suit 
for $75,000 damages brought by Charles H. 
Boyer, vice-president and general manager of 


proves very refreshing to us.” 


but also to keep it. 


technicalities. 


FIDELITY and DEPOSIT 
COMPANY 


BALTIMORE 


Fidelity and Surety Bonds and 


Burglary Insurance 








Service Beyond the Contract 


“We want to take this opportunity to assure you of our appreciation of the 
very courteous and expeditious manner in which this claim has been taken 
care of. We have had occasion to handle a few claims of the same general 
character with other companies, and these experiences led us to believe that a 
construction bond was a rather fratl sort of security, the surety being so prone 
to hide behind technicalities to avoid full settlement. 
ner in which this whole proposition was handled by your office, therefore, 


i) ign F & D appreciates keenly the fact that to the man in the field 
nothing is quite so important as the manner in which the com- 
panies he represents take care of his clients’ interests. 


The F & D’s constant aim, therefore, is to so conduct its operations 
as to make it not only easier for its representatives to obtain business, 


One means by which the F & D makes possible both of these things is 
by the prompt payment of legitimate claims without refuge behind 


That the Company’s efforts to make its claim service a little more 
thoughtful and interested than the average are recognized and ap- 
preciated is evidenced by the numerous letters it receives from clients. 


The paragraph quoted above is an excerpt from one of the many 
letters of this character now on file at the Home Office. 


the United States National Life & Casualty, 
against A. M. Johnson, chairman of the board 
of the National Life of U. S. A. Mr. Boyer 
was formerly manager of the health and acci- 
dent department of the National Life of 
U. S. A., that department later being formed 
into the U. S. National Life & Casualty. Mr. 
Boyer claims that he was promised a 20 per 
cent interest in the company Upon the merger 
of the three organizations, as explained in 
foregoing paragraphs, Mr. Boyer alleges that 
he lost his interests in the U. S. National Life 
& Casualty. 


Raises Fur Burglary Rates 75 Per Cent 

A 75 per cent increase in open stock fur 
burglary rates has been announcnd by the 
United States Guarantee Company. 











The broadminded man- 




















Sp 121 
PRODUCTION DEPARTMENT, 
FIDELITY & DEPOSIT COMPANY, 
Baltimore, Md. 

If you are not already adequately repre- 
sented in this territory I will be glad to have 


full information regarding an agency connec- 
tion with your Company. 
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CHICAGO AN INDEMNITY CENTER 
Building of Insurance Exchange Was Aid to Modern Growth of 


Western Business--List of Present Tenants 


Insurance interests long ago began to heed 
the advice to “Go West!” Not, fortunately, in 
the sense that expression acquired during the 
World War; but in accordance with its mean- 
ing as first used in an editorial in the Terre 
Haute, Ind., “Express,” and subsequently at- 
tributed to Horace Greeley. A new land of 
opportunity beckoned from the direction of 
the setting sun; industry 
awakened to great future possibilities in an 
expanding field; public utilities made tangible 
answer to the cry for their services; and haz- 
ards demanding insurance protection were con- 
stantly increasing in potentiality. By the be- 
ginning of the twentieth century, a widespread 
Western development on the part of insurance 
companies was in full swing. The amount of 
business written each year in the West and 
Middle West loomed large in the eyes of East- 
ern capital and, because of its geographic sit- 
uation and its status as a trade nucleus, Chi- 
cago had become a great insurance center. 


commerce and 


Cu1caco BoarD OF UNDERWRITERS 


One of the most powerful 


1911, Mr. Glidden was presented with an 
engrossed testimonial and a purse of $5000 as 
a recognition of his efforts. 


IpEA OF INSURANCE EXCHANGE 
The proposal to have the insurance tenants 
of the Old National Life building, together 
wi.h other insurance men, erect and move into 
a new structure in Chicago soon crystallized 
In January, 1912, the In- 
formed. 


and was acted on. 
surance Tenants’ 
Charles Nelson Bishop, city manager for the 
Northern, was made president: Lyman M. 
Drake, of Critchell, Miller, Whitney & Bar- 
bour, became vice-presiden’, and L. EF. Yager, 
of L. E. Yager & Company, was chosen secre- 
tary. Work on the new building was already 
well under way at 175 West Jackson boufe- 
vard and in March, 1912, a committee was 
selected to designate a uniform style of ad- 


Association was 


dress for all tenants in the structure. This 
committee, composed of N. J. Bennett, C. E. 
Rollins, Jr., and C. T. Chandler, recommended 
that the address used be “Insurance Exchange, 


175 West Jackson Boulevard, Chicago.” The 
committee also said: 

We believe that the omission of street men- 
tion at a later date would cause but slight con- 
fusion and would rapidly tend to fix the title 
“Insurance Exchange” more firmly in the mind 
of the public. 


Shortly after this, a committee of the Chi- 
cago Board of Underwriters, headed by Lyman 
M. Drake, worked out a plan for moving from 
the National Life building to the new home 
and, on March 9g, 1912, the first group of 
tenants, led by the firm of Marsh & McLen- 
nan, took possession of the new offices. 

The Chicago Insurance Exchange building 
was designed for office purposes exclusively, 
and has a frontage of 200 feet on the street. 
Constructed on caisson foundations, it is twen- 
ty-one stories in height and is of fire-proof 
steel and concrete. The exterior is of white 
enameled terra cotta and white enameled 
brick, while the interior is finished in mahog- 
any and white marble. It is operated and con- 
trolled by the Insurance Exchange Building 

Corporation and, of the pres- 





insurance organizations in 
the country was then, and 
still is, the Chicago Board of 
Underwriters. As a_ factor 
in Western insurance affairs 
it exerted a strong influence 
and did much to promote ac- 
tivity and correct abuses. 
Housed in the old National 
Life building, now known as 
29 South La Salle street, the 
organization gathered about 
itself some of the most 
prominent executives, agents 
and brokers in the nation and 
many of them had their of- 
fies there. Gradually con- 
ditions changed and, in Oc- 
tober, 1909, there appeared in 
the records of the Chicago 
Board a suggestion that all 
the tenants of the National 
Life building move to other 
quarters of their own choos- 
ing and arrangement. Re- 
sponsibility for the idea was 
largely laid to H. H. Glid- 
den, manager of the Chicago 
Board of Underwriters, and 
aman who did a great deal 
for the betterment of West- 
em insurance and the expan- 
sion of its facilities. In fact, 
sO prominent was the part he 
Played that when the Chicago 
Board celebrated its 
centenary on February 21, 
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INSURANCE EXCHANGE BUILDING, CHICAGO 
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ent tenants, only one above 
the first floor is not connected 
with the insurance business. 


Cuicaco’s IMPORTANCE IN 
1925 

During the year 1925 just 
past, the interest of insurance 
men was strongly drawn to 
Chicago and its adjacent ter- 
ritory. The National Associa- 
‘ion of Life Underwriters met 
at Kansas City: the National 
Association of Insurance 
Agents also met there: the 
Life Office Management As- 
sociation met in Chicago; the 
American Life Convention 
gathered at Louisville: and 
the International Association 
of Casualty and Surety Un- 
derwriters and the National 
Association of Casualty and 
Surety Agents met at French 
Lick Springs. As far as 
conventions went, 1925 was 
strictly a Western year, with 
the result that hundreds of 
the most prominent insurance 
company officials were in 
Chicago on their way to the 
various meetings and conse- 
quently received a new im- 
pression of the magnitude of 
that city as an insurance 
center. In addition, the Na- 
tional Convention of Insur- 
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ance Commissioners held its annual meeting in 
Chicago and the several State insurance de- 
partment heads were brought into contact with 
the insurance company officials, officers and 
agents in that city. The effect was to make 
the Chicago Insurance Exchange even more 
noted than it was as a focal point for Western 
and Middle Western insurance. 


PROMINENT AGENCIES 


About 200 insurance offices now occupy the 
Chicago Insurance Exchange building. Com- 
pany home offices, company branches, and 
agents’ and brokers’ offices are all to be found 
there together with adjusters an insurance 
attorneys. Such well-known agencies as A. 
F. Shaw & Company; Conkling, Price & Webb: 
Marsh & McLennan, and Rollo, Webster & 
Company have their quarters in the Exchange. 

The Conkling, Price & Webb firm, 
nized as one of the leaders in the casualty 
business in ‘Chicago, was organized in 1893 and 
for 32 years continuously has represented the 
London Guarantee and Accident Company as 
managers of its Western department. In addi- 
tion to this representation, it has also repre- 
sented for many years the Fidelity and De- 
posit Company of Maryland in all lines of 
surety business; and the office has the unique 
distinction of having underwritten the business 
of that company during the past fifteen years 
with an average loss ratio of 10 per cent. 

The office is one of the few in Chicago—or 
in the country, for that matter—that has con- 
sistently made an underwriting profit on the 
various casualty lines, including workmen’s 
compensation; this notwithstanding the fact 
that it has averaged perhaps a larger volume 
of Illinois compensation business since the 
adoption of the compensation law in 1912 than 
any other office. The office is well and favor- 
ably known for the service it renders to agents 
and brokers in every department of the busi- 
ness. 

The business of the firm during the year 
1924 was approximately $3,000,000 in casualty 
lines and $500,000 in fidelity and surety lines. 

The en is recognized as perhaps the lead- 
ing general agency in the Insurance Exchange 
building specializing in casualty and surety 
lines. The slogan of this thirty-year-old firm 
s “ Stability, Security, Service.” 

A. F. Shaw & Company, known throughout 
the country for the volume and class of busi- 
ness they write, represent the St. Paul Fire and 
Marine, the Northern of London, the Union, 
France, the Rhode Island, the Union of Eng- 
land and London Lloyds. The firm is com- 
posed of A. F. Shaw, president; C. W. Weisy, 
secretary, and H. B. Collins, J. T. Plumsted, 
E. L. Miller, Ed. Summer, A. F. Shaw, Jr., 
and N. B. Hanson. 

Rollo, Webster & Company, long established 
and recognized as one of the most prominent 
agencies in Chicago, represent the Girard Fire 
and Marine, the Western Assurance, the York- 
shire, the Newark, the Scottish Union, the 
Rhode Island and the Massachusetts Bonding, 
being general agents for the last-named com- 


recog- 








THE Lossy OF THE INSURANCE EXCHANGE, 


pany. The volume of business done by the 
firm during 1925 was greatly in excess of its 
1924 record and the loss ratio on the various 
lines was such as to show that risks were of 


the highest class. 


List oF TENANTS 
A list of the insurance tenants in the Chi- 
cago Insurance Exchange, the most accurate 
summarization now available, showing the 
location of the offices of each, is as follows: 


Room 
Tenants No. 
SECOND FLoor 
National Fire Insurance Company..... 
THIRD Foor 
Travelers Insurance Company......... 
FourtH FLoor 
Travelers Insurance Company......... 401-11 
Travelers Insurance Company......... 413 
IN As COIIMISA ono oy rere sero otsvera td Siere Seis 406 
Underwriters (Gr; “ASsstt...666c006503 408-10-12 
Conyers’ Goddard). s..i.j60s6%.. ieee dies 414-16-24 
Travelers Insurance Company......... 415 
Zurich Insurance Company............ 417-37 
Netherlands Insurance Company...... 439-61 
Netherlands Insurance Company...... 454 
Roberts: & “Goulding: oc. 5c ha ew oa eeu: 464 
Employers Wiability: << 6./<-<.0s/s/as<00 0 468-79 
ORE R REEL: flo So i sisnitrePaaaSaleeeclerteesr 450 
CFA POT oie kia ais starariahas aroma 452 
LOUBCOOINE sae rdcc eats airtosiarolloaonane 458 
Midland Casualty Company........... 400-62 
Great Lakes Insurance Company...... < 428-38 
W. Hyman €& Company: .o5...4 .cd:0e 465 
FirtH Foor 
rs iee | Ga OV! 'c 3 (Ne ine oie yo 501 
Zurich Insurance Company. .503-5-7-11-13-I5- 
17-19-21-23-25-27-20-31-33-35-37 
ODE Ct RED ISCAnG sictos sie oe isio doors eats ores 506-8 
RGHELE Md BRBARG. «65.00 dcackocces cosas 510-26 
Marquette National Fire.............. 530-59 
BSOUSS- INGWARATIC) <c.c/o: ooo. eiciaveiofersaloroteretheet oie 552 
PSL MB OGEMEES 2 ychataic) ists mercerdcre enacts 554 
Wm. H. McGee & Company........... 557 
Illinois Bankers Life Company........ 558 
NIRS iraiolo ceca niceecree meres 562 
FAs ENN SMMIRITIICO Sneed Shai ratenal a iaienatarotr eres 564 
PAs SOARS rics s Waidisichs,.cisceioSioemesaie 565 
WOR FE, IR. on hocviicscesccsaersescs 566 
Rollins, Burdick & Hunter............ 568 
Max? WARGANET: 6.55, csccoxenvdoeiee cone aceierste 561 








CHICAGO 

S1xtH FLoor 
American Casualty Company.......... 603 
Royal Exchange Assurance........... 605 
Automobile Insurance Company....... 607-11 
1 5 (AOR DRC (1 (a 5 es ORR a 613 
Uo So BEAB Yes op aiots Ne vaserei ine siarelpeasiorale Had 615 
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Prominent Agents and Brokers 








LEON IRWIN & CO., Inc., New Orleans, La 
Representing 
Fidelity Phenix Fire United States Fire National Fire of 
of New York of New York Hartford 
Automobile of Hart- National Liberty of New Amsterdam 


ford New Yor Casualty Co. 
Standard of New State of Penn. Indemnity Company 


aes Us ‘ a of New of America 
tions ion Oo! 
Pittsburgh " BROKERS’ LINES SOLICITED 

















Actuarial 








Established 1865 by David Parks Fackler 
EDWARDB.FACKLER WILLIAM BREIBY 


FACKLER and BREIBY 


Consulting Actuaries 


Audits Calculations Consultations 
Examinations Valuations 
50 BROAD STREET NEW YORK 








MILES M. DAWSON & SON 


CONSULTING 
‘ ACTUARIES 


Bar Building, 36 W. 44th St, 
NEW YORK 








Woodward, Fondiller and Ryan 
CONSULTING ACTUARIES 


Actuarial, Statistical and Accounting 
Service in All Branches of Insurance and 
for Pension Plans: Office Systems and 
Reorganization. 


75 Fulton Street New York 





Actuarial 


Actuarial 














COPELAND and COTHRAN 


CONSULTING ACTUARIES 


Southeastern Trust Building 
ATLANTA, GEORGIA 





~ 25 SPRUCE(ST. 








GEORGE B. BUCK 
ACTUARY 


Specializing in Employees’ 
Benefit and Pension Funds 


NEW YORK 





| 











Conservation Specialists 





The Otis Hann Company, Inc. 
‘Life Insurance Service’’ 
10 So. La Salle St. Chicago, IIl. 


References Covering Past 23 Years 


L. A. GLOVER & co. | 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


29 South La Salle St., Chicago 


il 




















JAMES H. WASHBURN, F. A. I. A. 
CONSULTING ACTUARY 

LIFE INSURANCE—Ordinary, Intermediate, 

Group, Industrial and Special Classes 
WORKMEN’S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 

Cable Address: Gertract, New York 

165 BROADWAY NEW YORK CITY 





SAMUEL BARNETT 


CONSULTING AZTUARY 
INSURANCE LAWYER 


502 Forsyth Bldg. ATLANTA, GA. 























E. L. MARSHALL 
CONSULTING ACTUARY 
Hubbell Building 
DES MOINES, IOWA 


Adjuster 




















DONALD F. CAMPBELL 
CONSULTING ACTUARY 


160 No. LA SALLE ST. Telephone State 7298 
CHICAGO 





-_— 


A. SIGTENHORST, F.A.1.A. 
CONSULTING ACTUARY 





National City Bank Bidg., WACO, TEXAS 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
FRANK F. HAIGHT, President 
INDIANAPOLIS 
OMAHA DENVER DES MOINES 











T. J. McCOMB 
CONSULTING ACTUARY 


Colcord Bidg.. OKLAHOMA CITY, OKLA. 





SANBORN & SLOAN, Ltd. 


AUTOMOBILE INSURANCE 
ADJUSTERS 


Anywhere in Province of Ontario, Canada 
401 ROYAL BANK BLDG., TORONTO, ONT. | 

















Statisticians 








F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


BURNS & SPEAKMAN, Certified Public Accountants 


THE BOURSE PHILADELPHIA 














ABB LANDIS 
CLARENCE L. ALFORD 


Corsulting Actuaries 


INDEPENDENT LIFE BLDG. 
NASHVILLrt, TENNESSSE 








Underwriters 
Statistical 
Bureau, Inc. 





We render complete statistical service and 
relieve you of the pressure of annual statement 
filing. — 
=e eee i 

We are also equipped to prepare cancellation 
and reinsurance schedules, or handle any job 
where the use of tabulating machines or comp- 
tometers is desirable. 


Phone: JOHN 1090 


50 John St. New York City 


— 
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Miscellaneous Insurance 








R. W. Hyman & Company........... 1919 
C. C. Taylor......-essecececeeeeevees 1921 
A. S. Nathan & COMMMADBY ..c.ccrnc sine 1925 
Alex. Smullan & Company........... 1929 
Rollins, Burdick, Hunter Company.... 1930 


Rollins, Burdick, Hunter Company... .1937-40 


Parker, Aleshire & Company.......... 1933 
Rollins, Burdick, Hunter Company... 1043 
R. A. Napier & Company............. 1947 
Rogers & Rollo............-sseeeeeees 1951 
Wiley & Magill.......cces-cssccesees 1953-5 
Minn (GOOMMAMe sccnrnae coi qsinanee 1961-65 
L. BE Yager & 'Company...)......65.02 0000. 1966 
TWENTIETH F vor 
Geo. Herrmann & Company........... 2003-9 
Coffey-Wolff & Company............. 2006 
National Liberty Insurance Company.. 2011 
Warsh) ocr MICECRNAR <a isie)s neeenewinaes 2017 
Marsh) 62 MCLONNAR ..c..566.0 sega ce 2032-50 
Marsh & MeMennatics asic cccsccosee as 2062-64 
Marsh Ge MeMennatts. <<. s0eceensweed 2016-27 
Marsh: G2 MCEOHNAR: «.65-6.<:si:00%s2s.08-45 2029-31 
Rollo, Webster & Company........... 2021-25 
Marsh & McLentat.. < o. .0scsecasces 2033 
Geo. Herrmann & Company........... 2061-65 
TweENTy-First FLoor 
R. N. Crawford & Company.......... 2113-15 
Chicago Board of Underwriters....... 2116-40 
Geo. W. Roberts © Som...ccsc.ccesecs 2117-19 
AOR Shaw Ge Company... ceccss cece 21al 
Wetter Gc BI@H@le cass 2 !eieisiencires tinea s + 2127 


Northwestern National Insurance Co. .2129-31 


Phoenix Insurance Company.......... 2133 
Chicago Board of Underwriters...... 2139-58 
St. Paul Binet Manne. . sc.dccscsiceee 2163 
Northern Assurance Company......... 2162-68 


Albany Legislation 

Atpany, N. Y., February 17.—Thus far 
legislation relating to insurance and dealing 
with workmen’s compensation has progressed 
slowly in both Senate and House. No meas- 
ures dealing with either subject, with one or 
two minor exceptions, have been reported from 
committees, which, however, are scheduled to 
hold joint hearings shortly for the purpose of 
determining what bills awaiting consideration 
are deserving of being reported to the legis- 
lature for action. 

Bills passed by the Senate include Senator 
Nicoll’s, to incorporate the Guardian Life Wel- 
fare Trust, organized for the purpose of ad- 
ministering funds for fostering the welfare of 
men and women in the employ of the Guardian 
Life Insurance Company, at its home office, 
in New York city. 

Assemblyman Cuvillier has introduced a bill 
adding new section 281-a to the highway law, 
by providing that no owner or operator, who 
theretofore has caused death or injury to any 
person in the operation of a motor vehicle, 
shall receive a license unless he furnishes satis- 
factory proof of his financial responsibility to 
answer any claim thereafter or, in lieu there- 
of, proves that, he is insured in a responsible 
insurance or surety company. 

A bill offered by Assemblyman Ambro 
amends section 141, insurance law, by requir- 
Ing mutual automobile casualty insurance cor- 
Porations to have at least $100,000, instead of 
$50,000, as a cash fund for the payment of 
losses, 

An amendment to section 143, insurance law, 
Proposed by Assemblyman Evans, provides 
that an attorney admitted to practice in this 


State shall not be required to obtain a broker’s 
certificate of authority. 

Another bill amending the insurance law, 
section 143, introduced by Assemblyman 
Tonry, provides that a person, to receive a 
broker’s certificate of authority, must be over 
twenty-one years of age. 

Additional amendments to the 
compensation law have been offered, as fol- 


workmen’s 


lows: 

Assemblyman Hofstadter, amending section 
1190, by providing that failure to obey a sub- 
poena, or to be sworn or examined, or to 
answer a question, or produce a book or paper, 
or subscribe to a deposition, shall constitute 
a misdemeanor. 

Assemblyman C. P. Miller, amending section 
18, in relation to notice of death resulting from 
injury. 

Marvelous Progress of Globe and Rutgers 

Great increases are observed in the principal 
items of the statement of the Globe and Rut- 
gers Fire Insurance Company of New York, 
as of January 1, 1926. For example, the assets 
have increased more than $7,000,000, now 
amounting to $67,922,007, and after the pay- 
ment of dividends aggregating $980,000, sub- 
stantially increasing the depreciation reserve, 
which now amounts to $5,000,000, and provid- 
ing ample reserves for all liabilities, including 
unearned premiums of $20,265,573, there re- 
mains a net surplus of $24,161,944—an increase 
of well over $4,000,000 during the year. The 
company therefore shows a surplus to policy- 
holders of $127,661,9044. The progress of the 
Globe and Rutgers Fire year by year, and 
through a long period of years, has been one 
of the marvels of the fire insurance business. 
The officers of this great company are: Presi- 
dent, E. C. Jameson; vice-presidents, Lyman 
Candee, W. H. Paulison and J. D. Lester; 
vice-president and secretary, J. H. Mulvehill; 
secretaries, W. L. Lindsay and A. H. Witt- 
hohn; assistant secretary, A. G. Cassin. 


New Orleans News-Letter 
(Concluded from page 15) 


companies can be forced to tyavel the straight 
path and be kept from straying beyond it. 

I realize fully that the task of framing an 
efficient and competent qualification law will 
not be found an easy one. 

A law which would meet and satisfy condi- 
tions in a large city like New Orleans would 
work an intolerable hardship if made to apply 
to smaller towns and communities and on the 
other hand a law which would respond satis- 
factorily to the requirements of small towns 
and communities would, like a “pent up Utica” 
contract the powers and shackle the progress 
of a large city. 

Unlike the bed of Procrustes the law should 
he so constructed as to accommodate comfort- 
ably the tall and the short, the large and the 
small. 

I am confident that in the membership of the 
New Orleans Insurance Exchange and _ the 
Louisiana Insurance Society there will be found 
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tact and talent competent not only to accom- 
plish the task satisfactorily but to make such 
a presentation of the merits of the case as will 
enlist the sympathy and support of a majority 
of our General Assembly and ensure the 
enactment of the legislation needed to serve 
and protect the public interest and elevate the 
business of fire insurance to a plane much 
nearer the level its importance warrants and 
demands than is the case at present. 

My old and most highly esteemed friend 
Col. A. H. Wray, retired United States man- 
ager of the Commercial Union Assurance 
Company, is on a visit to New Orleans to 
enjoy its balmy weather, take in the Mardi- 
Gras festivities and gladden his friends in 
this section of the country with his ever wel- 
come company. 

Harry Wray is one of Nature’s noblemen 
and in a most attractive personality unites those 
qualities of mind and of heart which win and 
retain the admiration and affection of those 
fortunate enough to come within the pale of 
his acquaintance. 

O’Hacerty. 


Plans for Ad Conference Meeting 

Edward A. Collins, assistant secretary of 
the National Surety Company and president of 
the Insurance Advertising Conference, has 
announced the following committee in prepara- 
tion for the annual convention of the Insur- 
ance Advertising Conference to be held at the 
3enjamin Franklin Hotel in Philadelphia in 
June: 

Clifford Elvins, Imperial Life, of Toronto, 
general chairman; Clarence A. Palmer, Insur- 
ance Company of North America; John W. 
Longnecker, Hartford Fire; Nelson A. White, 
Provident Mutual Life; B. N. Mills, Bank- 
ers Life; Harry A. Warner, Maryland Cas- 
ualty, and Sidney C. Doolittle, or Fidelity and 
Deposit. Mr. Elvins has selected John W. 
Longnecker to lead the fire group session and 
Sidney C. Doolittle to lead the casualty and 
surety group. He will conduct the life ses- 
sion. 





PERSONAL ITEMS 








Frank P. Manly, head of the Indianapolis 
Life Insurance Company, and Mrs. Manly, and 
Edward B. Raub, vice-president of the com- 
pany, and Mrs. Raub, were named as members 
of the reception committee for the annual 
charity ball held in Tomlinson Hall at In- 
dianapolis recently. 

Albert W. Moore has been taken into full 
partnership by Marston and Smalley, general 
agents in Philadelphia for the New England 
Mutual Life Insurance Company of Boston. 
The new name of the firm will be Marston, 
Smalley and Moore. They will occupy the 
same offices as heretofore at 634 Land Title 
building, Philadelphia. Mr. Moore is a grad- 
uate of Colgate University and has been with 
the agency since I9I9Q as supervisor. 

M. W. Howard of Spartanburg, S. C., has 
heen appointed by the Columbia Agency of the 
Jefferson Standard Life Insurance Company 


of Greensboro, N. C., as its manager for Spar- 
tanburg county. 
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Same Rates for Males and Females. 


ly Premium plan. 


Double Indemnity and Monthly Disability Income features for | | | | | 


Males and Females alike. 


Standard and Substandard Risk Contracts, i. e. less work for nothing. 


We have openings in Ala., Ark., Dela., D.C., Fla., Ga., IIl., Ia., 
Kans., Md., Mich., Minn., N. M., Okla., S. D., W. Va. 


THE OLD COLONY LIFE INSURANCE COMPANY 
of CHICAGO, ILL. 


B. R. NUESKE, President 


The Company has its Home Office in its own building at 166 W. Jackson Blvd. running through 
Quincy and Wells Street, right in the heart of Chicago’s Financial District. 


Our Agents Have 


A Wider Field— 
An Increased Opportunity Because We Have 


Age Limits from 0 to 60. 

Policies for substantial amounts (up to $5,000) for Children on a variety 
of Life and Endowment plans, thus enabling parents to buy all of the 
Family’s insurance on the Ordinary, i. e. Annual, Semi-Annual or Quarter- 


Participating and Non-Participating Policies. 
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Doubles in Size Every Three Years? 


THERE’S A REASON 
Close of Insurance in Admitted 
Year Force Assets 
1910 $1,754,750.00 $157,232.00 
1913 $4,622,353.00 $404,426.65 


1916 $8,199,877.00 $917,174.26 
1919 $18,040,708.00 $1,754,677.10 
1922 $44,196,439.00 $4,111,080.94 


1925 $80,435,382.00 $8,268,748.23 


SERVICE STILL FURTHER IMPROVED 
Special $5,000.00 Policy 


The Cost is Lower Than Government Insurance. 
CHILD’S ENDOWMENTS 
Issued from Age One Week. 
Regular Policies Issued from Tenth Birthday 


Revised Policy Forms and Disability Benefits make them the 
last word in underwriting. 


NEW DIVIDEND SCHEDULE 
Unusually Low Cost Will Be Still Further Reduced. 


DIRECT HOME OFFICE CONTRACTS with Vested Re- 
newals, Unrestricted Territory, Automatic Promotion and 
Improved Service give agents an Unequaled Opportunity. 


SURPLUS TO POLICYHOLDERS OVER A MILLION 
DOLLARS. 


The Columbus Mutual Life Insurance Co. 
Columbus, Ohio 
C. W. Brandon, President. D.E. Ball, Vice Pres. & Sec’y. 











THE LINCOLN NATIONAL LIFE 
INSURANCE COMPANY 


“Its Name Indicates Its Character” 


FORT WAYNE, INDIANA 





Insurance Paid For in 1925. .$118,402,237 


Insurance in Force December 
IEEE 5: nan cur ease eo 404,061,000 


Assets at close of 1925....... 30,254,000 


Growing reasons why it pays to 
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The Lincoln National Life Insurance Co. 


**Its Name Indicates Its Character’’ 


Lincoln Life Building FORT WAYNE, INDIANA 
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“Your Old Man” 


Sermon by JEAN S. MILNER 


Minister of the Second Presbyterian Church, Indianapolis, Ind., the 


I know this is a queer title and that our 
American slang permits a wide variety for its 
interpretation. I hesitated about using such 
a title on account of its slangy associations 
but I could think of no other which woufd 
cover what I have in mind, which I know is 
not slang and I hope is sense. 

Modern advertising is a great business. The 
men engaged in it are men of fine caliber. At 
the outset I wish to express my indebtedness 
for the kernel of this sermon this morning to 
the wit and wisdom of a writer of adver‘se- 
ments for a large life insurance company. Per- 
haps you have read the advertisement I refer 
to in one of our leading magazines. At the 
top of it is a picture of a young man full’ bf 
health and vigor with his hand placed gently 
on the shoulder of an old man who carries a 
cane and whose face and posture show very 
plainly and very pitiably the weight of years. 
Underneath this picture are these words in 
large type, “You Have an Old Man in Your 
Care.” And underneath that in smaller type 
are these words, “He is with you all the time, 
though you have never seen him. But not so 
many years from now you will look into your 
mirror and meet him face to face. He is— 
you!” That is splendid advertising and splen- 
did business and good sense and good morals 
and fine religion. 

And so, as by now you have surely guessed, 
I am thinking this morning of the young men 
who sit in such large numbers in this con- 
gregation. I want to talk very simply and 
Practically to you, young man, about your old 
man, the man you will be forty-fifty years 
from now. I want to plead with you to give 
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your old man a square deal. He is as depend- 
ent on you now as an unborn baby is depend- 
ent upon the health and morals of its parents. 
As truly as any mother gives birth to a child, 
you will give birth to your old man. When 
he is born forty or fifty years from now he 
will be what your body, your mind, your 
morals, your living will have made him. We 
have taken for our text the first verse of the 
12:h chapter of Ecclesiastes, “Remember now 
thy Creator in the days of thy youth.” Re- 
membering our Creator is a large phrase and 
covers a wide variety of wholesome advice. 
And so with your permission I shall stretch 
this text to meet several injunctions all of 
which belong properly to a life lived success- 
fully in the companionship of God. 

The inexorable law of averages discloses so 
tragically how life beats so many men down. 
I do not suppose there has ever been a normal 
young man who doubted for one moment that 
he would succeed splendidly. The thought of 
failure never enters the mind of youth. Youth 
is the period of dawning when one stands 
on tiptoe all a-tingling with robust health 
and radiant hope. But let us, look at some 
facts. Statistics compiled by the Treausury 
Department of the United States Government 
disclose that of 100 average men at the age 
of 25 years the following things will have 
happened to them by the time they are 65 
years of age. In other words, out of 100 
young men in this room this morning the law 
of averages is able to state with great accu- 
racy that the following facts will be true of 
you forty years from now. One of you will 
be rich. Four of you will be in comfortable 
financial circumstances, five of you will be 
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forced to continue working in order that you 
may eat. Fifty-four of you will be dependent 
upon others to feed and clothe and house you 
and 36 of you will be dead. In other words, 
according to these government statistics so far 
as financial success is concerned, out of 100 
young men in this room this morning at age 25, 
forty years from now only five of you will be 
a financial success Life will have broken 90 
of you. A writer for the “Magazine of Wall 
Street” claims that 85 out of every 100 men 
who are alive at age 65 are dependent upon 
children, relatives or charity for their daily 
bread. 

Now my young friends those are hard facts. 
That is the kind of game you are facing. 
That is the stern process by which life will 
sift you in the next forty years. Surely in 
the face of such facts a sermon to a young 
man on giving a square deal to his old man 
is not a bit of sentimental fancy. I have cited 
these financial statistics because they are the 
only accurate ones available. What is true of 
financial success is true of every other kind 
of success. Now at age 25 you are one of 
the crowd of an average 100. You at 25 are 
the product of all your parents, your coun- 
try and your God have done for you. Others 
have done their best for you. From now on 
it is up to you. Your old man is in your 
hands. You can make him what you will. 

This is not a matter for sentiment but for 
sense. It is a challenge not to be sentimental 
but to be sensible. Speaking of your old man 
let us think first of his health. Your old man 
will never even be born if you don’t give the 
subject of health serious thought. He will lie 
in your grave when you have reached forty 
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Courtesy 


or fifty, a creature never permitted to see life. 
There are few things which contribute more 
effectively to a successful life than health. In 
the vast majority of cases it is not a matter 
of luck but of rigid discipline. Few things 
will make a creature adore his Creator more 
than to live in a healthy body. Health is fun- 
damental. It is the basis of happiness. With 
it we can do everything. Without it we can 
do little. Through its eyes a lovely haze hangs 
over life. When it is gone our sick bodies put 
dark glasses upon the eyes of our minds and 
everything we experience looks blue. Note how 
large a part of the ministry of Jesus was given 
over to health. Think of His work as a healer 
of broken bodies. He Himself lived the 
simple life, ate simple food, exercised rigidly, 
slept and lived in the open air. He was never 
sick. He never complained of headache. Every 
line of His biography bespeaks a man of 
strong physique pulsing with health. If there 
were any way of 'measuring how much of 
human suffering comes from our carelessness, 
ignorance and indifference to health I imagine 
the statistics would be startling. The body of 
your old man, young man, will depend abso- 
lutely upon how you treat your body for the 
next forty vears. It is for you to determine 
whether that old man will be happy with the 
happiness of health or broken and weak and 
pitiable. Give him a square deal. He is abso- 
lutely dependent on you. Enjoy to-day in 
such a manner that he can enjoy to-morrow. 

Let us think next of his income. With the 
vast majoritv of us the income of our old man 
absolutely depends upon how we provide for 
him out of our savings of to-day. No miracle 
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will happen. No one will leave us a fortune. 
We are strong now.: Men will employ us. 
Opportunity opens to us but as surely as we 
know anything we know that for most of us 
there will come that inevitable day when either 
harshly or kindly the world will push us aside 
and younger blood will take our places. My 
young friends, can you see that old man who 
is yourself forty years from now wandering 
through the business districts, trying to look 
neat, trying to look young, waiting patiently, 
hopefully, in the ante-rooms of busy offices 
looking, looking for a respectable position and 
everywhere denied? That is life and that is 
tragedy. Oh, how pitiable it is, how embarrass- 
ing! Think of these things now while you are 
young. Give your old man a square deal. Pro- 
vide for his income now. 

Let us think next of his mind. Old age is 
tragic if a proper preparation of health has 
not been made for it or if a preper prepara- 
tion of income has not been made for it. But 
it is also pitiable if a proper mental prepara- 
tion has not preceded it. Some of the most 
unhappy men I have ever known have been 
wealthy men with good health who had re- 
tired. They were unhappy because their minds 
They had plenty for their bodies 
but nothing for their minds to live on. Leisure 
was a bore. You know what causes the in- 
tense pain of physical starvation. When the 
stomach is denied food it finally is forced to 
turn upon itself and it easts out itself, as it 
were. A starved mind acts the same way. It 
feeds upon its own empty self and gnaws out 
its own mental balance and happiness. It is 
not enough that your old man should have 
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something to eat. He must also have some. 
thing to think. He will have long hours when 
time will hang heavily upon his old hands, 
You can provide now for the way in which 
he may spend many of those hours. Begin 
now to read great books, to live in that wider 
circle of the world’s great culture and great 
thinking. Acquire now that vivid sense of 
being alive which comes from interest in a 
wide variety of things. Learn the taste and 
delight of things intellectual. Stretch out the 
horizon of your mind. So many of us inte}. 
Ictually are like men living in a little dingy 
tenement room, living there not because we are 
forced to but because we are careless and 
lazy. Outside that little dingy room there are 
the great sunlit open spaces of great baoks 
and great thinking. Prepare now to give your 
old man something to think. Prepare now a 
little window at which he may sit and look 
out across the wide and delightful horizons of 
things intellectual. How cramped and narrow 
and pitiable is the mental life of so many old 
people! How bracing it is to meet an old man 
who reads with avidity and talks with vivid 
ness °n great cultural subjects! He knows the 
joy of the companionship of good books. He 
is never lonely when there is a book about, 
He knows the peace of great thoughts, the 
relish and delight of a rich and varied mental 
diet. He not only has something to eat and 
something to wear and a warm place in which 
to live. The county poor farm could give him 
that. But he is rich because he has something 
to think. I have dwelt long on this. I think 
it a very proper bit of pulpit advice. My 
limited observation has been that the careless 
lack of it is responsible for so much that is 
sad and pathetic and tragic in age. 

And now finally give your old man—God. 
There isn’t one chance in a thousand that your 
old man will ever find God in your age un- 
less you have found Him in your youth. Noe 
matter how wisely you may provide for your 
old man in everything else if you do not give 
him God his heritage from you will be poor 
Life has a way of ‘always looking 
forward. Age, I am told, is no exception. 
When a man is young he looks forward to 
many things. When a man is old he can look 
forward to but one thing. Give your old man 
a warm house of faith to live in, a support of 
hope to lean on, a record of honesty and char- 
acter behind him to stand on. Give him the 
little inner shrine of deep, quiet peace which 
takes years to build. When the shadows 
lengthen and the twilight lingers give your old 
man—God. 


indeed. 


|Managers, general agents and agents 
who are interested in the above article are 
invited to communicate with THE SPEC- 
TATOR. If sufficient interest is shown the 
article will be reprinted in leaflet form.] 


Aids in Building Armory 
ToreKA, Kan., February 15.—The Farmers 
& Bankers Life Insurance Company of Wichita, 
Kans., has signed a contract for financing the 
building of a naticnal guard armory in Topeka 
for the various units of the Guard now quat- 
tered in this city. , 
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The Relation of Scapular Types to Longevity 


By Frepertrck L. HorrmMan, LL.D. 
Consulting Statistician, The Prudental Insurance Company of America 


In 1923 Dr. William W. Graves, of St. 
Louis, read an extremely interesting paper on 
the age incidence of scapular types and its 
possible relation to longevity before the Asso- 
ciation of Life Insurance Medical Directors 
which seems not to have attracted the atten- 
tion which its practical importance suggests. 
Dr. Graves stands practically alone in his re- 
searches into this subject. which extend over 
many years and which have resulted in a con- 
siderable literature recently summarized in an 
exceedingly important address on the ‘“Rela- 
tion of Shoulder Blade Types to Problems of 
Mental and Physical Adaptability,” delivered 
before the University of Edinboro, under the 
auspices of the Henderson Trust. If the con- 
clusions of Dr. Graves are in strict conform- 
ity to the facts they should prove of real and 
possibly far-reaching value to insurance com- 
panies. The gist of his theory may be set 
forth in the statement that “comparative studies 
of living parents and their progeny and of the 
remains of ancient and modern man and of 
other mammals show the hereditary nature of 
scapular types. Comparative studies of as 
many members as were accessible in approxi- 
mately 1000 families, representing 2, 3 4 and 
5 generations, have shown that the resultant 
scapular types in the progeny were usually de- 
pendent upon scapular-type matings, i. e., the 
kind of scapular types possessed by parents. 
These studies have led to the finding that in 
no single recognizable morphological or func- 
tional trait or characteristic of human inherit- 
ance, with the exception of definite racial char- 
acteristics, do the progeny more frequently 
and more closely resemble each other, and at 
the same time one or both parents, than in 
shoulder blade types. In healthy human mat- 
ings the transmission of scapular types in the 
Progeny, with but few exceptions, is found to 
be as follows: Convex scapular type matings 
Produce similar (concave) scapular types in 
the Progeny; dissimilar scapular type matings 
‘convex-concave) produce the scaphoid types 
™ varying degrees from concave to straight in 
the progeny. The chief exceptions to these 


findings thus far noted appear to be due to 
occasional examples of atavism, or the occa- 
sional presence of some disease or other poison 
factor in both parents.” 

Having thus set forth the hereditary nature 
of the formation, Dr. Graves continues, “ob- 
servations on approximately 6000 skeletal scap- 
ulae, representing all accessible ancient and 
modern stocks and races, show the presence 
of convex, straight and concave types in vary- 
ing degrees and percentages.” The result of 
these variations is traceable in the subsequent 
longevity. In directing attention to the age- 
incidence of scapular types Dr. Graves ob- 
serves that “as early as 1907 (in his compara- 
tive studies of the living) the observation was 
made that scaphoid types were frequent and 
convex types infrequent findings in the young: 
conversely, that scaphoid types are infrequent 
and convex types frequent findings in the old. 
Subsequent investigations by myself and others 
on the living and the dead have established 
the fact of the age incidence of scapular types, 
i. @, convex types increase, while scaphoid 
(straight and concave) types decrease in fre- 
quency of occurrence in successive age pe- 
riods from birth to old age. Personal in- 
vestigations of American mixed white stocks 
chosen at random, indicate that the percent- 
ages of convex and scaphoid types in three pe- 
riods of life are, at this time, approximately 
as follows”: 

1. From the roth foetal week to the roth 
vear of life, convex types 20 per cent; sca- 
phoid types 80 per cent. 

2. From the goth to 5oth year of life, con- 
vex types 50 per cent; scaphoid types 5o per 
cent. 

3. From the 7oth to the Soth year of life 
and onward, convex types 80 per cent; sca- 
phoid types, 20 per cent. 

In other words, those who live long are 
represented by the convex types, while those 
who die young are represented by the scaphoid 
type of scapular. He observes in this connec- 
tion that the relative frequency with which con- 
vex and scaphoid types occur in all periods 
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of life and the striking differences in their 
percentages are the extremes of life postulate 
three possible explanations of the age inci- 
dence. 

(1) That the scaphoids are changed into the 
convex types by hitherto unknown natural pro- 
cesses of growth and senescence. 

(2) That the scaphoids are changed into the 
convex types by environmental influences, oc- 
cupation, disease, etc., etc. 

(3) That the scaphoids are not changed into 
the convex types by such processes nor by 
such influences, and if not there is greater 
mortality among the possessors of the scaphoid 
than among the possessors of the convex types. 
Some of the results of my investigations bear- 
ing upon the explanation of the age incidence 
are summarized under the heading, “The 
Origin and Distribution of Scapular Types.” 

If these conclusions should stand the tests 
of future investigations they would furnish 
perhaps the most definite physical indication 
of future longevity which has yet been dis- 
covered. Dr. Graves commits himself without 
reservation to the viewpoint that the scapular 
does not indicate physical changes during the 
lifetime of the person and that, therefore, the 
rarity of scaphoid types of scapula in old age 
is the result of a higher mortality rate among 
the young who are possessors of this type of 
scapula. In other words, those who possess 
the convex type of scapula are those who are 
likely to attain to old age. In very early life 
those who possess this type of scapula will be 
about 26 per cent of the persons examined. 
While in very advanced old age 85 per cent of 
those examined possessed this type of scapula, 
10.5 per cent possessed the straight type of 
scapula and only 4% per cent the concave or 
scaphoid type. The two lines of frequency oc- 
currence of the different forms of scapula oc- 
cur at the age of about 50. Subsequent to 
this age the convex type shows a steadily 
ascending growth, while the scaphoid type 
shows a steadily descending growth. Dr. 
Graves supports his conclusions by a large 
number of illustrations derived from widely 
different sources. He summarized his con- 
clusions, among others, in the statement that 
“the striking differences in scapular type per- 
centages in well and poorly adapted groups, 
representing similar age periods, not only jus- 
tify the inference of greater mortality among 
the possessors of the scaphoid than among the 
possessors of the convex types, but they also 
justify the inference of inherent strength 
(good adaptations) and decreased morbidity 
in many possessors of the convex types. More- 
over, such differences justify the inference of 
inherent weakness (poor adaptations) and in- 
creased morbidity in many possessors of the 
scaphoid types.” He very particularly empha- 
sizes that “the age incidence of scapular types 
is as yet unparalleled by a similar finding in 
connection with the types of any other in- 
herited variation common to human beings, 
because the principle of investigation which 
led to this finding had not been recognized 
prior to scapular classification. Further ap- 
plication of this principle to the study of well 
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and poorly adapted groups, representing suc- 
cessive age periods, in various human stocks 
and races, gives promise of finding other 
types of inherited variations with age inci- 
dences of similar import to those of scapular 
types.” 


PERSONAL EQUATION REDUCED 


Summarizing the views regarding methods 
of recognizing scapular types in the living, Dr. 
Graves points out in a paper contributed to the 
Archives of Internal Medicine, 1925, that “it 
is believed that these methods will enable 
others who have proper training in clinical 
medicine to develop an accurate technic and 
to reduce the personal equation to a minimum. 
These are prime purposes in the application 
of every method, medical or otherwise. The 
work of others in similar material and in sitni- 
lar age periods in scapular classification has 
yielded very similar percentages to those se- 
cured by me. These results indicate that the 
difficulties in scapular classification in suitable 
material plus the personal equation should not 
yield a total error greater than 5 per cent.” 

Stated in another way he remarks “scapular 
types are common to ancient and modern man, 
amd they are inherited variations of unusual 
constancy; hence they are dependable bases 
for correlations in routine clinical examina- 
tion and in comparative studies of individuals, 
of families and of various stocks and races. 
The definite relation of scapular types to the 
problems of human heredity, longevity, mor- 
bidity and adaptability justify the conviction 
that continued application of scapular classi- 
fication to these vital and enduring problems 
will eventually yield rich rewards to the 
physician and to the race.” 


VALUE OF RISKS 

If the foregoing premises are granted the 
results should be of truly extraordinary value 
and importance to life insurance companies in 
their efforts to eliminate, by processes of 
medical selection, undesirable risks or such 
as are likely to suffer a mortality rate mate- 
rially above the average. The evidence pro- 
duced by Dr. Graves is so convincing that it 
is not going too far to say that no medical 
director can afford to ignore them. The 
method of scapular examination is simple and 
does not require extended instruction. But no 
ordinary treatise on anatomy or osteology is 
likely to provide the required basic informa- 
tion. While others have written upon the sub- 


ject Dr. Graves had stood almost afone in - 


keeping the facts prominently before the pub- 
lic. He contributed an excellent discussion 
of his theories to the Osler Memorial Volume 
and, as I understand it, his suggestions for 
scapular examinations have recently been 
adopted by the medical director of the British 
Army in the selection of recruits. 

The Henderson Trust lecture by Dr. Graves 
contains an extended bibliograph of some 
seventy-two items which are suggestive to those 
who may wish to pursue this interesting sub- 
ject to advantage. 
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Inheritance Tax Cuts Often Exceed Taxes 

A publication recently issued by Prentice. 
Hall, Inc., entitled “Interesting Extracts from 
the Official Report of the National Commit. 
tee on Inheritance Taxation,” contains the {o|- 
lowing interesting information: 


‘In one New York estate containing secyrj- 
ties of corporations of another State, with a 
par value of $25,000, inventoried as of the 
date of death at $6912, and finally sold for 
$8166, it was necessary to have this portion of 
the estate administered locally in the other 
State. The local administrator’s fee and other 
expenses of the local administration amounted 
to $1012, although the taxes paid to the State 
amounted only to $320. The total tax ang 
costs, therefore, in that State alone took 16,31 
per cent of the proceeds from the sale of the 
securities. 

An estate in the District of Columbia, the 
tax in one State on securities, which were yal- 
ued at approximately $3000, was $18. The cost 
of the tax proceedings in that State, however, 
was $230. 

In a Maryland estate six months and three 
days were required to secure the necessary 
consent to transfer the stock of one railroad, 

In an Illinois estate the cost in connection 
with the determination of inheritance taxes 
in another State, amounting to $16.20, was 
$33.60; in a second Illinois estate the cost of 
court proceedings in another State was $46.50 
to determine a tax of $34.36; in a third Illi- 
nois estate the expenses in connection with the 
determination of a tax of $709.00 to another 
State were $204.50. 

In a New York estate the total tax in nine 
of the States in which waivers were required 
was 66 cents; the estimated cost of proceed- 
ings in obtaining these waivers was $250; in 
another the total tax paid to four States was 
$62, the estimated cost of proceedings, $125. 
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d Taxes A Review of the Massachusetts Old Age per cent of the residents of towns reporting no 
Prentice. Pension Commission’s Report — = against 34.5 per cent of the resi- 
dents of cities. 
ct | Y b oP ; 
Hy from (Continued from page 4) The Commission made a definite study of the ; eo p ] es 
ommit- ‘ my ; : ‘ : 
7 where there were children living the children resources of persons interviewed who had less 
e fol- ; : 
" seemed able to support their aged ‘parents: than $5000 property and less than $1000 in- j ife 
> Securj- FINANCIAL CONDITION, BY AGE GROUPS 
, With a ABLE I1]—Financial Condition of Persons Inverviewed not in Receipt of Public Pensions of $360 or over or of 
: Organized Charity, by Age Groups 
Ot the Persons Interviewed n Ss ul r a n Cc e 
sold for Annual 75 Years and 
rtion of Income 65-69 Years 70-74 Years Over 
or (including, Percent- Percent- Percent- 
le other for Married Number age Dis- Number age Dis- Number age Dis- 
nd other Persons, tribution tribution tribution O m a n 
Income of 
mounted Spouse) a 
he State Total Interviewedb eae 7,584 100.0 5,125 100.0 4,648 100.0 
tax an Possessing property of $5,000 or 
ok 16 ¥ — (including, for married F ran k fo r t r) i n d t ana 
is f - persons, property of spouse)... .Not reportedc 3,118 41.1 2,102 41.0 1,858 40.0 
- © e e . 
‘ae eer 1,641 21.6 641 12.5 254 5.5 $3,483,201.42 on Deposit with the 
: $700-$999 595 7.8 333 6.5 3. . 
bia, the | -600- 699 189 2.5 1402.7 70 1.5 Indiana Insurance Department 
ere val- 500- 599 180 2.4 132 2.6 19 8=«11:..7 
The cost ‘Not possessing property of $5,000| 400- 499 119 1.6 78 1.5 66 1.4 $375,907.67 Surplus Protection to 
s or more, either singly or with, 
lowever, SDGHNET uote aeaeareuase 300- 399 136 §=«:1.8 5 (2.2 so £9 Policyholders 
200- 299 170 =. 2.8 161-33 112 37 
100- 199 215 2.8 223 «4.4 311 6.7 
1d. three (.e aaae a ge 3 Ct«ST 134 «9:3 $40,000,000.00 Insurance in force 
ecessary No income 900 11.9 841 16.4 1,%71 25.2 
railzead NEW STANDARD POLICIES, LOW RATES, 
<e aBoth members of a married couple are placed in same financial group, if both are over 65 years of age. No person DISABILITY CLAUSE, DOUBLE INDEM- 
anection ander 65 years of age is included. ee NITY PROVISION, MONTHLY INCOM 
2 ‘ bNot including 63 persons interviewed who refused to state the amount of their income. ’ N E, 
taxes Sere 
i a cIncome not reported because of possessing $5,000 or more property, and therefore considered ineligible for old- GUARANTEED SETTLEMENTS. 
is hg age pensions. 
cost of 
> $46.50 One surprising disclosure was that the per- come, and for these persons the amount of life TERRITORY OPEN IN 
d Tiki ; oy . ne) ie sip INDIANA, OHIO, ILLINOIS, MICHIGA 
te . centage of those with property worth $5000 insurance carried was tabulated: ARKANSAS, TENNESSEB, TEXAS A 
vith the a Cae : 3 IOWA. 
another or over, by age groups, is approximately con- Persons interviewed with less than $1000 in- 
stant, — about 40 per — = the 7 — asked ¥ state _ a - yo A few top notch contracts to Insurance 
i groups 65 to 7 P 5 : . a ‘ 3 
in nine groups 05 9, 70 to 74, and 75 and over ife Peay vigor in pe t ba agp - Producers with experience, character and 
equired people can accumulate property they seem to early 64 per cent had none. Unly about 4 ability. Address the Com 
roceed- hs Alle 40 Sahni i cell aoe Ce aes held life insurance amounting to : s the pany. 
250; in ; se aaa $1000 or over. It is evident that life insurance 
eS Was hand incomes of old people decrease as age salesmen have been more active in the cities 
$125, increases. Only 12 per cent, of those between than in the towns, for 76 per cent of the resi- 
a, 65 and 69 were without income, whereas 25 dents of towns, as against 60 per centof diy — 
ger cent of those who had passed their 75th residents, had no life insurance. In some of 
Ridin: Sal : : the smaller farming towns hardly any of the 
mes Sener Sho: Semen yersons interviewed carried any life insurance. ° 
| rth A 
; PROPERTY OWNED Oo merican 
TABLE I\ —Persons Interviewed 65 Years of Age and Over, not in Receipt of Public Pensions of $360 or Over or o ‘a 
Organized Charity, classified according to Property owned, including, for Martied Persons, Property of Spouse N Me 
Total Residents of Cities Residents of Towns a 1ona 1 e 
Property Owned Percentage Percentage Percentage 
uae iiiicaiis , —— NumberDistribution NumberDistribution 
rs -rsons Interviewec 17,420 ).0 13,040 100.0 4,380 100.0 
$5,000 of over...-....60seveveessreeeeeees 7,078 40.6 5.153 39.4 1925 44.0 Insurance 
WSN Dio cic mur nesietnn ntaueerenec 654 3.8 431 3.3 223 5.1 
bps ere 724 4.1 435 3.3 289 6.6 
es Oe OR gc ois crews es sataiaiwere oe maerdaeeers 918 Lee: 593 4.6 325 7.4 Co 
USS OG Ol scccy jatarcstrsis/ Waseca nate aarea crate 1,032 5.9 727 5.6 305 6.9 . 
sage RNAsciern cle Wiataaecet Salauoees 1,545 8.9 1,131 AL 414 9.4 ; 
N RA RCS Crete hee? ok ners CSRs 5,371 30.8 4.493 34.5 878 20.1 
_ 1S (SEU | gp ee ee ey wa 98 6 77 ia 21 ‘5 Omaha, Nebraska 
AN Baste aS S , F : 
Pe but 98 of the 17,420 persons 65 years The percentage of those having no insurance 
‘ of age and over interviewed by the Commis- was larger in the higher age groups. This may a 
ston were willing to state the amount of prop- be attributed to several different causes. Life 
pet's they or their spouses possessed. The re- insurance has increased in popularity as the . 
ee in Table 6. Of the total num- years have gone by, and many of the older Under new management this 
» 7078, or 40.6 per cent, reported that they residents had passed the age at which life in- i 4 
owned, either singly or with their spouses, surance premiums were low before they be- company is making rapid prog- 
Property worth $5000 or more; 654, or 3.8 per came aware of the advantage of this form of Pa yet 
peg the total number, reported that they protection; others may have held endowment ress and is in position to offer 
ah tl cir spouses possessed property valued at policies which had matured. Most of the per- 1i wil 
a eng ee pod $5000; 724, - 4.1 per cent sons having life insurance carried only small iber General Agency Con- 
otal, owned property valued at between industrial policies, enough only to provide for . *4: : 
a aes ore, or 5.3 per cent, cwned funeral expenses. On account of the increas- tracts. Our Disability Clause is 
tty valued at between $2000 and $3000; ing popularity of life insurance in recent years 
Met or 5.9 per cent, owned property valued at it is probable that an investigation similar to a wonderful sales closer. 
. wy $1000 and $2000; 1545, or 8.9 per cent, this one, if made thirty years from now, would 
by property valued at less than $1000; discover a higher proportion of aged persons 
23/1, OF 30.8 per cent, stated that they possessed carrying life insurance policies: Addr ° 
10.8 pe ; arrying ance policies : ress for further informa- 
pd ~~ A considerable number of the 98 Of the 7806 persons interviewed by the Com- 
a whom complete information was not se- mission who had less than $5000 property and tion: 
— i owned property, but it was impossible to less than $1000 income, 5003, or over 76 per 
a its approximate value. cent, had children living who were 18 years of 
Pridh wlhongen. that residents of the towns can- age and over. One reason why these persons F. J. Uehling, President. 
7 d were somewhat better off in the matter were not dependent on charity was because 
Property than residents of cities, only 20.1 they had children able to support them in old 
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age. Assuming that persons with six or more 
children living each had on the average between 
six and one-half and seven children, the total 
number of children living of these 7806 aged 
persons is approximately 20,900, or about 260 
children living to 100 aged persons. This is 
a much larger number than for persons de- 
pendent on organized charity. On the average, 
100 recipients of outdoor relief have about 100 
children living; 100 residents of private homes 
for the aged have on the average only 57 
children living; and too almshouse inmates on 
the average have only 62 children living. 
Many of the private homes for the aged do 


Thursday 
CTION 


not admit applicants who have children living 
It will be noted that on the average these Der- 
sons who are not dependent on organized char- 
ity have more than four times as many children 
living as almshouse inmates and residents of 
private homes for the aged, and more than 
two and one-half times as many children as 
recipients of outdoor relief. 

While all of the members of the Commis. 
sion agreed on the facts and were of the 
opinion that improvements could be made jn 
the present method of caring for aged citizens, 
there was a strong difference of opinion as to 


LIFE INSURANCE 
TABLE V.—Persons Interviewed 65 Years of Age and Over, with Less than $5000 Property and Less 
than $1000 Income, not in Receipt of Public Pensions of $360 or Over or of Organized 
Charity, classified by Amount of Life Insurance in Force, and by Age Groups. 


75 Years of 


65 and Over 65-69 Years 70-74 Years Age and Over 
Amount of Life Insurance Per- Per- Per- Per- 

centage centage centage centage 
Number _ Dis- Number Dis- Number Dis- Number Dis- 

tribution tribution tribution tribution 
Total Interviewed 7,806 100.0 2,844 100.0 2,404 100.0 2,558 100.0 
PO NIOD Bi OME oo 5 5 o0sce 0:0 sare gvac0-'0'e-¢ dekard 51 my 5 14 .o 21 9 16 6 
$1,000 but under $2,000.................. 250 3.2 109 3.8 83 3.5 58 2.3 
$500 but under $1,000................... 380 4.9 194 6.8 110 4.6 76 63.0 
$200 but under $500...............000005 1,116 14.3 519 18.2 350 14.6 247) «(9.6 
$100 but under $200... o.6.. ccc cccccccesce 816 10.5 311 10.9 288 12.0 217 «8.5 
Lee) a ne ea ge 72 9 28 1.0 24 1.0 20 8 
PAM eas ee oot tats Sra lam tents tira erpeneratne OO 4,994 63.9 1,632 57.5 1,500 62.3 1,862 72.8 
NORE SCAU ose i6i62 5.4 9.5 o:0-8ts va, wierecnemieealea es 127 1.6 37 1.3 28 ie 62 2.4 


TABLE VI—Residents of Cities Interviewed 65 Years of Age and Over, with less than $5,000 Property and less than 
$1,000 Income, not in Receipt of Public Pensions of $360 or Over or of Organized Charity, classified by Amount 
of Life Insurance in Force, and by Age Groups 


Age Groups 75 Years of 
65 and Over 65-69 Yers 70-74 Years Age and Over 
Amount of Life Insurance Per- Per- Per- Per- 

centage centage centage centage 
Number Dis- Number Dis- Number Dis- Number Dis 

tribution tribution tribution tribution 
Total Interviewed 5,884 100.0 2,199 100.0 1,817 100.0 1,868 100.0 
VU UNG LC = a ee 38 6 10 5 15 8 1S 27 
$1,000 but under $2,000.................. 204 3.5 95 4.3 62 3.4 47 2.5 
$500 but under $1,000.................... 304 5.2 153 6.9 88 4.9 63 3.4 
$200 but under $500............ ccc cc weee 945 16.1 435 19.8 304 16.7 206 11.0 
$100 but under $200... 06.6 ccc wasecs 712 «12.1 276 12.6 248 13.6 188 10.1 
LECT = || | Ra a a ee a 62 1.0 22 1.0 22 1.2 18 1.0 
SOP behcc se: eh n/c i er a a arenes 3,526 60.0 L178 58.5 1,054 58.1 1,294 69.2 
PE NNO oo etn G5: 5-460 wlelacsaneein le wonders 93 y es 30 1.4 24 1.3 39 2.1 


TABLE VII—Residents of Towns Interviewed 65 Years of Age and Over, with less than $5,000 Property and less 
than $1,000 Income, not in Receipt of Public Pensions of $360 or Over or of Organized Charity, classified by 


Amount of Life Insurance 


in Force, and by Age Groups 


Age Groups 75 Years of 
65 and Over 65-69 Years 70-74 Years Age and Over 
Amount of Life Insurance Per- Per- Per- Per- 

centage centage centage centage 
Number Dis- Number Dis- Number  Dis- Number _Dis- 

tribution tribution tribution tribution 
Total Interviewed 1,922 100.0 645 100.0 587 100.0 690 100.0 
Be OO OH OVEL 6.65)s ates diee-aeisaie-wuiee eeu 13 af 4 6 6 1.0 3 4 
$1,000 but under $2,000.................. 46 2.4 14 2.2 21 3.6 tt 626 
$500 but under $1,000..................-. 76 4.0 41 6.4 22 3.8 13 1.9 
$200 but under $500............ cc cee 171 8.9 84 13.0 46 7.8 41 6.0 
$100 but under’ $200 «..:..6:6. 000 ceewcss cess 104 5.6 35 «455.4 40 6.8 29 «4.2 
IR OE BIO ics ce asesst cwecem-eresieiard Soe Side 10 .5 6 9 2 .3 2 3 
Pea MIE a oro sein. asi te Baldor Cre brsTo as 1,468 76.1 454 70.4 446 76.0 568 82.2 
BE RIN ovate scciane hdl oe weainikinedauteanis 34 1.8 < £22 4 Py 23 «3.4 


IMPAIRMENT OF EARNING POWER 


TABLE VIII—Men Interviewed 65 Years of Age and Over with less than $5,000 Property and less than $1,000 Income, 
not in Receipt of Public Pensions of $360 or Over, or of Organized Charity, classified by Age Groups and by 
Impairment, if any, of Earning Power 


Extent of Impairment of Earning Power Claimed 


None Partial otal 
Men Per Cent. Per Cent. Per Ceat, 
Age Group Inter- Number of Age Number of Age Number of Age 
viewed Groups roups Groups 
Total 65 years and over 2,818 757 26.9 798 28.3 1,263 44.8 
Gb-60 wears. So ce ae cok oaisonisis 920 397 43.1 256 27.9 267 29.0 
WORT JORIS ooo cic Sicac 4 wneaiersiaitrers 924 241 26.1 294 31.8 389 42.1 
75 years and Over...........00c000% 974 119° 1273 248 «25.5 607 62.2 


NUMBER OF CHILDREN LIVING 


TABLE IX—Persons Interviewed 65 Years of Age and Over with less than $5,000 Property and less than $1,000 
Income, not in Receipt of Public Pensions of $360 or Over or of Organized Charity, classified by Numbe 


Children living 18 


Total Interviewed 
Percsons having 1 child livimg. ........600ccscccecvvses 
Persons having 2 children living..........ccceccccces 
Persons having 3 children living...............-ee00- 
Persons having 4 children living..............000000% 
Persons having 5 children living... .. oo. 6seccccwccesss 
Persons having 6 or more children living.............. 
Persons having no children living..............0.e00+ 
alIncludes 885 single persons. 
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r of 
Years of Age and Over 


Percentage 

Number Distribution 
7,806 100.0 
sing thane bus beat clases tine 1,258 16.1 
eats Chea sete ata 1,157 14.8 
ses atten dctap ine ents 1,010 13.0 
5isiaeiniare aaa niente Suimeanere 12 10.4 
eee ec ee eh ae 604 7.7 
eect ce ten al pene meee 1,152 14.8 
1,8134 23.2 
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Seventy-Five Years Ago 


the Massachusetts Mutual Life Insur- 
ance Company was organized by a group 
of men with unusual foresight. They 
conceived an organization that *would 
create a personality of strength and 
friendliness, and conduct its affairs so as 
to win and hold the confidence of policy- 
holders. 


During all these years this institution 
has faithfully maintained the spirit of 
service inaugurated at its birth. To-day 
it ranks with the best companies in the 
country and is known throughout the 
land as 


The Company of Satisfied Policyholders 


Joseph C. Behan, Superintendent of 
Agencies. 


Massachusetts Mutual Life 
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the btset methods to be regularly pursued. 


Messrs. Robbins and Mahoney and Mrs. 
Dwight, a majority of the Commission, recom- 
mended a plan of non-contributory old age as- 
sistance to citizens 70 years of age and over 
who have resided in Massachusetts at least 20 
years. The amount of old age pension, or “as- 
sistance,” as the bill describes it, is to be gov- 
erned by the circumstances and other income 
of the applicant, but in no event is it to exceed 
$7.00 per week. Persons with incomes of $365 
or over, or persons with property worth $3,000 
or more, are to be barred from old age pen- 
sions. The amount of income from property 
is to be taken into account in determining the 
amount of pension. The bill contains pro- 
visions that any pensions paid to an individual 
shall be deducted from his estate with interest 
at time of death. An important provision is 
that persons having children able to support 
them shall not be entitled to old age pensions, 
and this provision reduces the cost about one- 
half of what it otherwise would be. The ma- 
jority estimate the number of probable pen- 
sioners at 18,000 and the cost of old age pen- 
sions at about $6,000,000 a year, but also esti- 
mate a saving to the extent of about $500,000 
in the cost of public poor relief, so that the net 
cost will be approximately $5,500,000 per an- 
num. To raise this sum they recommend that 
there be an additional poll tax on all men in 
the Commonwealth of $2.00, in addition to the 
present poll tax of $2.00; and that a poll tax 
of $2.00 be imposed on all women over twenty 
years of age. These additional poll taxes will 
yield about $4,000,000, and the balance of about 
$2,000,000 is to be raised by increasing the rate 
of tax on business incomes from 14 per cent 
to 2 per cent and by increasing the rate of tax 
under the State income tax law on incomes 
from dividends, etc., from 6 per cent to 6% 
per cent. 

Chairman Hardison and Professor Young 
strongly opposed in a minority report the idea 
of old age pensions. They maintain that a 
plan of old age pensions is not a real pension 
plan, but is merely a system of poor relief, 
because pensions are to be given only to those 
who are in need, or supposed to be in need, 
because they have less than $3000 of property 
and less than $365 income. They state that, 
on the whole, public and private organized 
charity are taking care of needy cases in a 
proper manner in Massachusetts and_ that 
there is no reason for the Commonwealth to 
spend $6,00c,000 annually on an old age pen- 
sion system. They maintain that the numbers 
entitled to cld age pensions contained a large 
proportion who have been non-producers and 
wasters and only a small proportion of vet- 
erans of industry. 

Chairman Hardison and Professor Young 
set forth at length the objections to the means 
qualification (which bars from pensions per- 
sons who possess more than $3000) and state 
that a similar means qualification has proved 
a failure in Great Britain, Australia and other 
foreign countries in which it has been applied. 
They call attention to the fact that Great 
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Britain, which has had a non-contributory old 
age pension since 1908, passed a contributory 
old age pension act in 1925 which became 
effective in 1926, and that beginning in 1926 
workers in industry must contribute a fixed sum 
per week toward the cost of old age pensions. 
In other words, beginning with 1926 Great 
Britain has made provision for pensions in old 
age a part of the general plan of social in- 
surance covering employees against the hazards 
of sickness, unemployment, etc., on the com- 
pulsory contributory plan. Beginning in 1928 
the pensicn age for contributors is to be re- 
duced from 70 to 65. 


They further point out that Belgium changed 
from the non-contributory to the contributory 
plan of old age pensions in 1926 and that a 
Royal Commission in Australia has recom- 
mended a contributory plan. In Australia a 
non-contributory plan has been in operation 
since 1900. 

They also point out the administrative diffi- 
culties of a plan of old age pensions, the cost 
of $6,000,000 per year, which is likely to in- 
crease, and the fact that the maximum pension 
of $7.00 a week is inadequate to care for many 
needy citizens who may require medical and 
nursing’ care. 

They recommend in place of any general sys- 
tem of old age pensions or any new machinery 
a plan along the lines of the present Mothers’ 
Aid Law in Massachusetts. Under the plan 
they propose the present overseers of the poor 
in the local communities are to be more liberal 
in their treatment of needy citizens 70 years 
of age and over, and are not to send to the 
public almshouses these whose physical or 
mental condition and habits of life make it pos- 
sible to care for them outside. There is no 
limit to the amount of aid that can be given 
in an individual case, but this follows the pre- 
cedent of Massachusetts poor law for many 
years, and it is expected that overseers will 
follow their past procedure and not grant more 
aid than is necessary. One-third of the cost 
under this plan of maintaining cases having a 
settlement in a local community is to be borne 
by the State Government, and the State Gov- 
ernment, as at present, is to bear the entire 
cost of caring for aged persons who have no 
settlement in the local community. Chairman 
Hardison and Professor Young estimate that 
their bill will cost only $600,000 per year, as 
contrasted with $5,500,000 under the old age 
pension plan proposed by the majority, and 
they further aver that it will do more good 
in taking care of those actually in need. 

The investigations of the Commission show 
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that the almshouse population of the State 
has greatly decreased, as it has become the cus- 
tom to give more outdoor relief. Over 90 per 
cent of the almshouse inmates were found to 
have some defect or other, and most of them 
were there because institutional care was 
needed. Only 4123 inmates over 65 years of 
age were in almshouses during the year end- 
ing March 31, 1924, and hardly 30 per cent of 
these (as a maximum), it was found on in- 
vestigation, would be able to leave the insti- 
tution and live on a pension of no more than 
$7.00 per week. 

The Commission made a study of old age 
pension laws in other States of the United 
States and found that the State of Montana is 
the only one in which old age pemsions are now 
being paid. About two-thirds of the counties 
of Montana are paying old age pensions under 
the provisions of the State law passed in 1923. 

A State old age pension law passed by the 
Legislature of Nevada in 1923 was repealed 
in 1925, but a substitute law was passed per- 
mitting counties to pay old age pensions. No 
Nevada county, however, has adopted this law. 
Wisconsin passed an old age pension law in 
1925, but only five counties have accepted its 
provisions. 

An old age pension law passed by the State 
of Pennsylvania in 1923 was declared uncon- 
stitutional by the Supreme Court of that State 
in 1925. The Legislature of California in 1925 
passed an old age pension bill, as did the 
Legislature of the State of Washington in 
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January, 1926, but in each State the Gov- 
ernor vetoed these attempts at legislation. 

An initiative petition providing for old age 
pensions was submitted to the voters of Ohio 
in November, 1923, but was rejected under a 
referendum vote, 390,000 voters favoring old 
age pensions and 777,000 voting in the negative. 

It will be seen that comparatively few Amer- 
ican States have thus far enacted into law any 
measures providing for old age pensions. 


Agency Forms Discount Company 


MINNEAPOLIS, MINN., February 15.—The 
White & Odell Agency in Minneapolis, Minn., 
State agents for the Northwestern National 
Life, have a unique and successful system of 
handling the note settlements taken by their 
agents, through the White & Odell Agency 
Discount Company, a _ separate corporation, 
with an authorized capital of $100,000. This 
consists of $25,000 in common stock which 
carries the control, and $75,000 in 8 per cent 
preferred. Any stockholder rs entitled to have 
notes discounted up to five times the amount 
of his stock holdings. 

The shares of each stockholder are held as 
security by the discount company while any 
paper discounted by him is unpaid. Any paper 
which is unpaid is a lien against his stock 
The White & Odell Agency, Inc., stands back 
of the discount company and guarantees the 
preferred stock. Every year since its organ- 
ization the discount company has paid 8 per 
cent dividends annually on preferred stock. 








One of Illinois oldest and best 
companies. Organized 1897, 
Assets over $5,000,000. In- 


surance in force $116,000,000, 
Purely mutual. 


Full coverage contracts. Or- 
dinary Life — Installment — 
Double Indemnity — Term — 
20-Pay Savings. 

The best for the policyholder 
and agent. 


Operating in 20 States. For 
territory write today. 


AGENCY DEPARTMENT 


RSI RATHER 


RN 











ES A 





The Guardian’s Record 
$66,857,328 


$66,857,328—a 50% increase—is the new paid-for 
business of our Company in 1925. Compared with 
the gains of other old and conservative companies, 
this is far above the average. 


AMERICAN 
CENTRAL 
LIFE 


And, ‘‘far above the average’’ best describes the 
plans and methods whch have made this success 


possible. 
Acting on the principle that a company cannot 


grow until its fieldmen do, this Company is supply- 
ing the selling equipment that makes field success 


more certain. 


Insurance Co, 
INDIANAPOLIS 


Established 1899 


There are opportunities here for men of the right 
calibre. 





T. LOUIS'HANSEN, Vice-President 


THE GUARDIAN LIFE INSURANCE 
COMPANY OF AMERICA 


Founded 1860 under the Laws of the State of New York 





HERBERT M. WOOLLEN 


PRESIDENT 


50 UNION SQUARE, NEW YORE 
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